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by few many things seem to be taking place. 


One sighs for the days that are dimly 
remembered when public opinion could be 
focused upon one thing at a time and held 
there until it was settled, as, for instance, 
the issue of sound money in 1896. But with 
the increasing complexity of affairs, a great 
many problems present themselves simul- 
taneously, and it is altogether too much for 
the power of public digestion. One reads, 
on the inside page of his newspaper, that 
the President has signed the Alaska Rail- 
road bill, and realizes with a start that the 
Government has been committed to an im- 
portant experiment in public ownership of 
transportation facilities, and, incidentally, to 
an initial expenditure on that account of 
$35,000,000. Nobody has had time to get 
greatly excited about it. What with five 
interstate trade bills pending in Congress, 
hearings on Stock Exchange reform, pro- 
posals for State and national land banks, 


.measures for solving the ancient problem of 


unemployment, the Mexican trouble, bills for 
pensions to widows and unmarried mothers, 
and the exemption of coastwise shipping 
from Panama Canal tolls, there was no 
thinking to the bottom of Alaska’s railroad 
dilemma. A concrete proposal had been sub- 
mitted to Congress. It was not much de- 
bated. Public opinion was but mildly 
aroused. And the bill was passed in default 
of the majority’s judgment. Legislatures, 
State and national, more and more perform 
the functions of juries. A bill appears; it is 
somebody’s bill; certain people are for it and 
certain others are against it. A majority 
of the whole people cannot be aroused. De- 
bate is foreshortened, and action results. 
ews 

T is understood that President Wilson has 

abandoned the idea of tightening up the 
Sherman Anti-Trust act with definitions, 
and reserves only the determination to enact 
enough supplemental phraseology to make 
guilt personal. The response to this an- 
nouncement has been clear and unmistak- 
able. It begins to be perceived that the 
strongest law possible is one that does all it 
may do under the Constitution, without defi- 
nitions, which only limit the application of 
the law to cases which are imagined in the 
present and leaves it weak toward other 
cases which in time evolve. When the Su- 
preme Court ruled that the Sherman act was 
to be interpreted in the light of reason, 
everybody felt greatly relieved. Something 
seemed to have been accomplished with a 
law, which, of course, could not be taken 
literally. Then it occurred to some one to 
ask for a definition of reasonableness. 
Everybody knows in a given case, on the 





evidence, what is reasonable, but to define 
it beforehand is quite impossible. The flexi- 
bility of the Sherman act, without the em- 
barrassment of definitions, is its strength. 
It is a law under which the feeling of what 
is reasonable may be applied at any given 
time to any particular case, without preju- 
dice to other cases or to a change in the 
state of feeling. What is reasonable to-day 
may be thought unreasonable to-morrow. 
What had been unreasonable bigness a 
generation ago would be insignificant to- 
day. The United States Supreme Court has 
recently built up a considerable body of 
precedent on reasonableness unde~ the Sher- 
man act; definitions would set them aside. 
Those, on the one hand, who are restrained 
by the law are-glad of those preceden's; 
and those, on the other hand, who would 
restrain bigness and monopoly see that to 
enlarge the law by definitions would limit 
its usefulness in the future. Thus both 
sides would have the law remain as it is, 


_and leave the settlement of future problems 


to the prevailing sense of fairness. 
—@——— 


ROM the decision of the United States 

Express Company to liquidate and retire 
from the field it may be inferred that there 
is no business left for the express com- 
panies to do with profit to themselves, and 
that, therefore, in a little while, the parcel 
post will entirely supplant them. That is 
not the case. There is an increasing de- 
mand, especially in the areas where popu- 
lation is dense, for the rapid transportation 
of freight in less than carload quantities. 
The railroads are performing that service 
at a loss. The loss is owing partly to the 
fact that they are not properly equipped 
for the business, and largely to the fact that 
they do not control the collection of the 
freight. Thus, you see to-day small quan- 
tities of freight moving in forty-ton rail- 
read cars at a loss, and in express company 
cars, on passenger trains, at a profit. If 
the express companies will take this field 
they will be able to relieve the railroads of 
a lot of unprofitable business, and at the 
saine time so to control the collection of the 
tonnage as to eliminate the waste of moving 
it in haphazard quantities. Instead of small 
freight parcels reaching a certain point 
both via freight and express cars, they 
would go either one way or the other. It 
is a field which the railroads could occupy 
for themselves, but which the express com- 
panies could more easily command. They 
have the facilities for collecting and carting 
the goods; the railroads have only the facil- 
ities for moving it after it has been deliv- 
ered to their platforms. The express com- 
panies should become freight forwarders, 
taking the whole contract, to pick up freight 
at the shipper’s outgoing door, and to de- 
liver it anywhere in the world. 

sasiddggien’ 


N the writing of a bill to create a trade 

ommission to do for other industry what 
the Interstate Commerce Commission does 
for transportation, the same problem of defi- 
nitions arises. The task is so to define a 
harmful trade agreement as to exclude 
harmless ones, and to exempt from super- 
vision all business which can be trusted to 
take care of its own ethics without leaving 
loopholes for the other kind. Obviously, it 
would be absurd to attempt the supervision 
of all business, big and little, and yet the 
difference between what ought to be regu- 
lated and what may safely be left unregu- 
lated is mainly a difference of size. This 
leads to the crude suggestion that a limit 
be placed upon the gross amount of business, 
below which the trade commission will not 
ge “smelling for rats.” That is to say, not 





that the morals of little business are any 
better than those of big business, but that 
the morals of big business are of greater 
social concern. Therefore it is bigness after 
all which people seem to distrust, and not 
its ways or manners. 

Mr. Brandeis, who has given the subject 
intense thought, doubts if there is enough 
either of intelligence or information upon 
which to base sound legislation affecting 
trade agreements. Some of them are good 
and some are bad; some seem tolerable and 
others intolerable; and there has been 
hardly any study of the actual and perma- 
nent effect of trade agreements upon trade, 
as it touches the social welfare. There is 
only the feeling that something ought to 
be done to regulate trade agreements. The 
study that should precede the doing of any- 
thing would take time and skill and money, 
which people begrudge, most all the time. 
The factor of impatience in legislation is 
very great. 


The Simple Truth in New Haven 


MOTION forbids perspective; without 
perspective judgment is lost. The New 
Haven situation has become highly emo- 


tionalized. It is a kind of financial epic. 
People are not expected to understand it. 
They are supposed to feel it. The Inter- 
state Commerce Commission made an in- 
vestigation last Summer. Mr. Prouty wrote 


the conclusion. Referring to the New York, 
Westchester & Boston, he said it was an. 
adventure which had cost the New Haven 
Railroad Company “$12,000,000 in excess 
of the value of its property on its own show- 
ing,” and added that so far as the records 
showed “this money has vanished into thin 
air.” There the matter was left. Mr. 


Prouty did not deem it proper or necessary 
to say whether the $12,000,000 was money 
really—the kind of money one spends—or 
merely capitalization, represented by secur- 
ities subject to discount in proportion to 


the water contained, or the excess of nom- 
inal value over tangible assets. He cailed 
it money, and stopped at that, and people, 
seizing upon the notion of its being real 
money, began to ask, “‘ Who got it?” 


It was the business of the Interstate 
Commerce Commission to answer, or to find 
out, because $12,000,000 in real money can- 


not actually vanish into thin air; the Inter- 
state Commerce Commission with its power 


to command witnesses and records ought 
to have gone further. Leaving it as it did 
was unworkmanlike, and bound to inflame 
prejudice. In default of an answer, the 
people began to conjecture, and, naturally, 
there were self-appointed authorities to 


allege that the bankers got it. Then the 
bankers were attacked for having looted the 
New Haven of $12,000,000 at least. The 


Interstate Commerce Commission had men- 
tioned that amount specifically. How much 
more the bankers got, Heaven only knew. 


At length the bankers retorted with a 
statement showing that their profits on 
handling New Haven securities over a pe- 
riod of years had averaged less than a Stock 
Iixchange broker’s commission for buying 
and selling. It was a fraction of 1 per 
cent., and if the losses were deducted the 
profit was almost nothing. Also, they de- 
nied positively that they had made other 
profits indirectly, or that they had had any 
previous interest in the things the New 
Haven bought, especially the New York, 


-Westchester & Boston, out of which the air 


absorbed Mr. Prouty’s $12,000,000. There 
is strength in sheer denial. The statement 
published by J. P. Morgan & Co. silenced 
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the attack, because nobody would believe 
that bankers would be stupid enough to 
produce figures which would not bear 
analysis. 


But the situation now may seem only 
more beclouded than before. The state- 
ment of the Interstate Commerce Commis- 
sion stands that $12,000,000 vanished into 
thin air, and the bankers, who were alleged 
to have got it, show that their capital would 
have earned more in a savings bank or at 
loan on Stock Exchange collateral than in 
service of the New Haven Railroad. These 
are but two aspects of the case. There are 
cthers without end or number, until the 
average person, who cannot leave off mak- 
ing his living to study a situation in which 
he has no immediate pecuniary concern, is 
content to believe what he believed before, 
namely, that the New Haven Railroad was 
outrageously mulcted, that somebody got 
the money, and that it is being spent luxu- 
riously, while he is obliged to go on working 
for his. 

Perspective is what is lacking. The case 
is complicated only in its details. The large 
outline is very clear. Charles S. Mellen, 
who believed that only by monopoly could 
a transportation machine be brought to its 
highest degree of efficiency, set out to build 
an air-tight monopoly in New England. He 
persuaded his Directors and his bankers 
that he was right; the Directors approved 
of his course, and the bankers made a mar- 
ket for the New Haven securities. To per- 
fect the monopoly steamship companies and 
trolley lines and other railroads had to be 
* bought up—not for what they were worth, 
intrinsically, but for what the owners would 
take to part with them. Testifying before 
the Interstate Commerce Commission at 
Boston last June, Mr. Mellen said: “We 
had to pay through the nose for everything 
we bought.” The owners of the properties 
needed to perfect the monopoly charged 
high for their nuisance value. So intent 
were Mr. Mellen and his associates upon 
this one object and so much capital had 
they to raise for the acquisition of other 
properties that the properties themselves 
were physically neglected. Intensive devel- 
opment was to come later. Then suddenly 
the scheme broke down. Public opinion, 
tardily aroused, violently disapproved of it, 
and demanded that competition be restored. 
Mr. Mellen thought he had made everything 
tight in New England, and was about to go 
to Washington for enabling legislation to 
permit his monopoly to work unmolested in 
interstate commerce when New England 
turned against him, and the rest was hope- 
less. 


It is not necessary to suppose that Mr. 
Mellen or his associates or the New Haven’s 
bankers personally enriched themselves. 
What they were doing was in itself wrong, 


and was bound to fail. They were building | 


a monopoly at a time when public opinion 
was finding a true bill against monopoly in 
principle. It had found absolute power in- 
tolerable, not so much because it was abused 
(though it had begun to be,) as because in 
time it was almost certain to be greatly 
abused, as absolute power always has been 
from the beginning of human selfishness. 

The money the New Haven Railroad has 
lost is widely scattered and is beyond re- 
covery. It went to those who were 
“bought out” of properties which were 
necessary to complete the monopoly—the 
owners of trolley lines and railroad shares 
and docks and steamship properties. They 
reaped a rich harvest. Those who suffer 
are the New Haven security holders. A 
tremendous lesson has been learned. It is 
well worth what it has cost. 











The Proposal to Dehumanize Trade 





The Genius of American Business 
Makes More of the Personality 
and Character of the Individual 
Man Than Anything Else; the 
Whole System of Credits Over 
the Country Has Been Built Up 
in This Spirit; Can It be 
Changed Through a Banking 
Regulation? 


By EDWARD D. PAGE 


Y those who are unfamiliar with the 

causes and development of business cus- 
toms in the United States during the last 
fifty years the questions involved in the 
issuance of commercial paper are by no 
means well understood. It is commonly sup- 
posed, for instance, by bankers, especially 
those who have had little experience with 
commercial affairs, that the prime commer- 
cial paper offered for sale on the market— 
generally single-name promissory notes—is 
a debased and less desirable form of a prom- 
ise to pay than similar paper indorsed or 
drafts accepted by two or more business 
houses. It is often stated, as if it were a 
question beyond dispute, that double-name 
paper is safer than single-name paper. 
Quite often we hear the regret expressed 
that we have no supply in this country of 
notes used to liquidate merchandise sales, of 
the sort that forms the basis of English 
and French current bills of exchange. 

Prior to the civil war and during the 
first sixty years of the nineteenth century 
purchases of merchandise made by distribu- 
tors throughout the United States were com- 
monly and customarily settled by note. The 
terms of credit were long, eight months, and 
often more. Buyers came rarely to market, 
purchasing once or twice a year their entire 
supplies for the coming season. Quantities 
embracing a large variety of merchandise 
were selected personally by the buyer from 
stocks already accumulated in first hands, 
were billed in bulk and then accepted, the 
amount and time of payment fixed and the 
transaction liquidated by a note drawn to 
the order of the seller and signed by the 
purchaser. These notes, when indorsed by 
the seller, were a ready source of supply for 
accommodation at his bank. Their term was 
long—long enough to insure liquidation of 
the merchandise through its resale to the 
ultimate consumer. The ultimate consum- 


er’s money, in othcr words, came back 
through the ch.nnels of trade in time to pay 
the note. 

This method of doing bus:ness was upset 
and done away with by the v vissitudes of 
the civil war. An enormous new demand 
arose due to the necessities of the Govern- 
ment. Factories which haa been for many 


years making goods for home consumption 
were turned on to military goods. The de- 
struction of property that had to be imme- 
diately replaced was large. Merchandise be- 
came scarce, and when perils and profits 
were large sellers naturally pursued their 
own interests by eliminating as far as pos- 
sible all credit risk by bringing business to 
a cash basis. Besides, at this time a creditor 
was deterred from accepting obligations pur- 
porting to pay a fixed sum at a future date 
by the enormous fluctuations of an irre- 
deemable currency. The value of an eight 
months’ note at its maturity might be 
diminished by a quarter, or even by a half. 
There was, therefore, every incentive to 
‘bring business down to a cash basis. The 








eight months’ credits were shortened to 
thirty days, and in many cases to ten. These 
conditions prevailed for several years subse- 
quent to the cessation of hostilities, the 
successful conclusion of which directed the 
attention of foreign capitalists to this coun- 
try, whose large investments created a de- 
mand for merchandise that continued the 
stimulus to trade. 


The system so inaugurated thus became 
a settled trade custom which was not dis- 
turbed by the depression of 1873-1879, and 
was menaced only when, after the great ex- 
pansion of business in the early eighties, 
oversupply caused sellers to undertake new 
methods of merchandising in order to dis- 
pose of the products of our rapidly growing 
manufactures. At about that time began 
the practice of selling goods by sample. The 
profession of the commercial traveler began 
to exist. The old custom of selecting goods 
in the warehouse began to decay. The in- 
creasing competition of sellers indeed re- 
sulted in somewhat longer terms of credit, 
but coupled with a custom of offering large 
discounts for cash payments. Merchants in 
the jobbing lines could not afford to take 
long time when they could get from 13 to 
18 per cent. per annum by discounting their 
bills. And so the practice of cash payments 
was kept up, especially by houses in the 
larger Western centres, whose capital had 
been growing rapidly by reason of the large 
profits involved in a rapidly expanding 
trade. 


It was at about this time that they began 
offering their single-name promissory notes 
on the market, in order to enable them to 
take advantage of the rates of discount al- 
lowed for cash settlements. They could well 
afford to pay 6 or 7 per cent. to make 13 
or 18. The practice was made possible, if 
not stimulated, by the excellent system of 
credit reporting which had grown up along 
with the extension of trade to a great many 
centres where wholesale merchants had 
previously been unknown, and by the multi- 
plication of thrifty retail businesses at the 
consuming end of the line. Heads of houses 
were still in the habit of personally attend- 
ing to the buying ends of their businesses; 
and the character and ability of the princi- 
pals of these businesses—of the men who 
made the notes—were well known to the mer- 
chants who sold them at first hand. It was 
an easy matter for a banker to obtain infor- 
mation at first hand relative to the three 
essentials of the desirability of a note—the 
means, ability, and character of its maker. 
These notes, used as they are to carry larger 
amounts of automatically liquidating ac- 
counts receivable, the result of merchandise 
sold and delivered, are justly regarded as 
based upon assets of much greater fluidity 
than notes used to carry merchandise whose 
value has not yet been fixed by sale. 

Another factor, however, was making 
potently against the possibility of settling 
otherwise than on an open account. The 
practice of selling goods by sample involved 
customs of warranties as to the character 
and value of the merchandise. Previously, 
as I have pointed out, a wholesale purchase 
was selected from a stock of goods prepared 
in advance and then accepted by the buyer 
in the seller’s store. This plan has now be- 
come almost obsolete. It is more profitable, 
both for the buyer and the seller, to have 
the latter choose from a large number of 
samples the exact varieties of merchandise 
best suited for the wants of his section, and 
so, except in the case of the most staple 
merchandise, goods are sold on contracts 
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extending over long periods instead of being 
delivered from stock. 

This practice not only involves a multi- 
tude of small shipments in place of a de- 
livery in bulk, but, inasmuch as no perfect 
piece of merchandise ever was produced by 
machinery, and in most products variations 
of quality frequently occur, is the source of 
a custom in many branches of business of 
deferring the acceptance of a purchase until 
the time of its arrival at the warehouse of 
the buyer, often from two to six weeks away 
from the point of shipment. Thus have 
arisen modern doctrines of implied warran- 
ties replacing the older customs known to 
lawyers under the head of “ caveat emptor.” 
In other words, the risk and responsibility 
of the delivery are now laid upon the seller 
instead of on the buyer, and the buyer no 
longer will consent to so firmly fix the value 
of the merchandise as to preclude claims in 
deduction from the account. Here, then, are 
two conditions working against the resump- 
tion of the old method of liquidating ac- 
counts receivable by note or acceptance; the 
practice of paying cash and the doctrine of 
implied warranties, both of which favor 
open running accounts. 

So far has this been pushed that the 
warranties often embrace not only the qual- 
ity of the merchandise but its prices ; some- 
times its retail price; and, further than this, 
often the sale itself is guaranteed so that 
the goods may be returned if the buyer is 
not successful in selling them during their 
normal season. In a large account which 
was liquidated by my firm in the year 1898 
we found that in a million and a half of ac- 
counts receivable there were rebates due the 
buyers amounting to some three hundred 
thousand dollars. In some branches of the 
machinery trade it is distinctly the custom 
to guarantee the serviceability of an article 
and to allow the buyer to test it in actual 
practice before remitting. In other trades, 
where instalment sales are customary, set- 
tlement is made part cash and partly with 
notes of small denominations secured by 
chattel mortgage running through long 
periods of time. Against these as basis, 
held in the pocketbook of the seller, the lat- 
ter’s notes can be issued safely in round 
amounts; whereas if indorsed and redis- 
counted the operation would result in an in- 
finitude of trouble, to no advantage at all. 

The methods of doing business above de- 
scribed are now well settled in the practices 
and customs of the one million seven hun- 
dred thousand firms, corporations, and indi- 
viduals rated as being in business by the 
great commercial agencies. It would be a 
difficult and disturbing matter to try to up- 
set these trade customs either by law or by 
the regulations of the Federal Reserve 
Board. The business of all this multitude 
of people is now adjusted on the basis of 
cash or short-time payments; the best, I 
believe, that has ever been devised in the 
world, supported by the promissory note, 
which condenses and unifies a mass of 
short-term credits, the fluid product of 
many individual sales. 

If business were to be brought back 
again to a basis of long-term credits, we 
should have to turn back the hands of the 
clock on the evolution of our trade, to whose 
customs are adjusted our habits of quick 
trading, of large sales and small profits, of 
standardization, both in products and in 
prices, and of the implied warranties which 
facilitate sales by sample or by catalogue. 

These, the modern methods of trading, 
are the outcome of the great decline in prof- 
its which has been a feature of all busi- 
nesses during the last twenty years. To in- 
crease the term of credit would increase the 
risk of business, a process which would 





surely be reflected in the price. Merchants 
cannot afford to sell as cheaply on six 
months’ credit as for cash. They cannot 
perform in the old slow way the same multi- 
tude of transactions, and if the same profit 
had to be extracted from a smaller number 
of transactions, thai which pertains to each 
would have to be increased. 

After business in all its complexity, in 
all its variety, through its customs, has ad- 
justed its millions of daily transactions to 
the conditions and necessities of a great con- 
tinent, he, indeed, is either brave or ill- 
informed who shall propose to revert to the 
deliberately abandoned practices of former 
times and of other conditions. It is not ma- 
terial that these practices are still prevalent 
abroad. To the wide margins and deliberate 
methods of our English cousins they are 
doubtless well suited. But with the costs 
both of labor and of fixed capital against 
them the only way American merchants 
have found to compete is by the elimina- 
tion of risk, and through the largest possible 
number of quickly performed transactions 
at the narrowest margins of profit. To ac- 
complish these results we have retained the 
system of cash payments or short-time 
merchandise credits in the transactions in- 
termediate between the factory and the re- 
tail merchant and of sale by sample or by 
catalogue. 

To substitute long-time merchandise 
credits would help the large and rich dealer 
at the expense of the man who was short 
of cash but long of character and ability. 
For under our present methods such a man 
is helped toward the goal of cash or short- 
time settlements by his local banker, to 
whom the criteria of his credit must natu- 
rally be more familiar than to the seller in a 
distant city. That seller is quite willing to 
extend a thirty or sixty day credit where 
he would hesitate and balk at accepting a 
four or six months’ note, even though he 
could have it rediscounted at the Federal 
Reserve Bank. 

Between the retailer and the first hands, 
therefore, the material on which to base a 
long-term merchandise bill receivable simply 
does not exist under our present system. 
The main reason for advocating a change 
seems to lie in the prospect of international 
rediscount. For this purpose the retailer’s 
note indorsed by the country banker would 
seem to be available, especially if again re- 
discounted with a Federal Reserve Bank. 
Would not the forty bill brokers of the 
United Kingdom be easier to educate to a 
thoroughly good article than the seventeen 
hundred thousand American business men 
who have sought their welfare, and incident- 
ally that of the people whom they serve, in 
the customs which they have evolved in the 
processes of commodity exchange? 





Farmers’ Loans 
There has been a widespread agitation in the 
Central Western district as to the supposed need 
for greater recognition of the claims of farmers 
to accommodation from the banks; but investiga- 
tion does not support this contention, so far as 


‘this bank is concerned. A carefully prepared state- 


ment of the business of this bank in the three 
western Provinces shows the precentage of total 
deposits to total loans in this district to be 55.55 
per cent., which means that for every $1 on de- 
posits in these Provinces we lend $2. A compila- 
tion of the figures of the business of this bank in 
Saskatchewan, made at the request of the Royal 
Commission on Agricultural Credit appointed by the 
Saskatchewan Government, gave the precentage of 
farmers’ loans to farmers’ deposits in this Province 
as 278.29 per cent., while the precentage of farmers’ 
loans to total deposits was 88.25 per cent. This 
means that for every dollar which the farmers 
of Saskatchewan have deposited with us we have 
lent them nearly three. These facts should con- 
vince those interested in this important subject that 
our farming customers have been -enerously 
treated by us—Canadian Bank of Commerce. 





More Opportunity 


Nearly Every Kind of Gainful Activ- 
ity Now Requires More Capital 
Than in Former Years, But Cap- 
ital Exists in Other Forms Than 
That of Money 


REPAREDNESS is capital. The capital 

of a professional man is his natural and 
acquired ability. The capital of a workman 
is his skill. Skill of any kind that takes 
time and work to acquire has a higher and 
surer value, ordinarily, than natural or 
quickly acquired skill. Because it has cost 
more to obtain, and therefore the supply 
tends to be limited. In modern industry, 
machinery is taking the place of acquired 
skill, both of that which in the past gave 
excellence of product and of that which 
made the rapid workman. It is also ex- 
tending the capabilities of human skill. 

A factory equipped with machinery and 
ready to go ahead with manufacturing rep- 
resents an advanced situation of prepared- 
ness to put out goods rapidly, with a sat- 
isfactory finish, and cheaply. That factory 
ought to manufacture at a lower cost per 
article than any organization of highly 


skilled workmen with simple tools could do 
it. Otherwise the preparedness—the work 
making the machinery and building the 
plant, or the money that paid for it all— 
goes for no advantage. That preparedness 
has cost money, it represents capital. It 
must by economies and other advantages 
pay the cost of the capital, the interest on 
the money put in to get prepared. 

To-day is the day of required prepared- 
ness. Men must have training to succeed 
well. Going over the common trades and 
industries, it is seen that more machinery 
is used in nearly all of them. In mercan- 
tile business it is probable that the require- 
ment to-day of goods of many styles and 
varieties calls for more preparedness in the 
way of stocked-up shelves than former 
times, but there is an offset in the tend2ncy 
to “hand-to-mouth” distribution from 
wholesaler to retailer. 

Nearly everywhere, however, more pre~ 
paredness is the essential to success. Even 
a bootblack must now have a more expen- 
sive outfit than bootblacks needed twenty- 
five years ago. 

This means that through all business 


activities there is more capital needed to- 
day than used to be needed. 
But it is wrong to take it for granted 


that an individual needs to have more 
money to go into business. 

Preparedness is capital, and so an in- 
dividual’s capital may take another form 
than money. 

Mr. Morgan said that he would loan a 
million dollars to a man with character, 
while he would not loan a cent to a mar 
without character, whatever the man’s se- 
curity. 

A prominent merchant, speaking a few 
days ago of the great expansion of credit 
to-day, as compared with fifty years ago, 
said that his firm had always regarded 
the discovery of a young man with ability 
and character and ambition as a piece of 
good fortune. “ When we find a young man 
like that,” he continued, “we give him 
credit on his plain word. We would rather 
do that than advance goods to a merchant 
known to be well off but a bit tricky, or 
one well established and growing rusty. The 
young fellow is a good risk. We help him 
along to-day; he remembers us as a steady 
customer later.” 

The young man’s preparedness to man- 
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age a business of his own and his prepared- 
ness in the way of character are capital 
for him. He is able to “cash in” upon it. 
He has to have the capital. But he needn’t 
have it all in the form of money. 

At a conference of business men of all 
lines of trade at the Merchants’ Association 
last week an automobile manufacturer de- 
scribed the system of granting credits in 
his industry. In the course of his talk he 
said: 

“ We sell hundreds of commercial trucks 
cn the part-payment basis, taking the buy- 
ers’ notes, payable monthly for about a year. 
That’s the way many little local express 
lines are financing transportation by gaso- 
line. The business pays the notes, that is, 
they earn enough with the car each month 
to meet the notes as they come due. We 
have had almost no loss on this business.” 


“That’s true,” remarked a merchant 
seated among the conferees. “Two young 
fellows who worked for me saw an oppor- 
tunity to start in business. They needed 
two trucks. They put in all the money 
they had and convinced me that they could 
make it pay. I lent them the rest. They 
will have their equipment paid for bef«re 
their first year is up. Then they will have 
a bigger income than either dreamed of a 
few years ago.” 

American business is expanding in just 
that way. More capital is required, but 
capital is for sale or rent. Opportunity, to- 
day, includes natural ability, a field for put- 
ting it to service, and character to buy or 
rent the necessary capital on credit. 

The silk industry is one notable for the 
business done in it on a very slim margin 
of capital. Raw silk is sold to the manu- 
facturers upon a credit basis that resembles 
“memorandum” credit among jewelers. 
Many factories are rented entire. Very 
small capital is needed. In Philadelphia, it 
is said, the extensive cotton industry is in 
large measure carried on in the same way. 
Lofts with power and machinery are rented. 
Materials are obtained on a credit basis. 

The Government suit against the United 
Shoe Machinery Company brings up an in- 
teresting question bearing upon the oppor- 
tunity of doing business without large cap- 
ital. Behind the popular support of the 
anti-trust law is the desire to keep widely 
open the doors of opportunity for business 
success to everybody. Now the “tied 
lease” feature of the suit is one on which 
there is a great difference of opinion. But 
the Government in this suit is attacking 
a“ trust ” which, of all trusts, offers oppor- 
tunities to men of ability to become manu- 
facturers without investing much capital 
for themselves, The company furnishes the 
capital. It leases all its machines. Instcad 
of borrowing money to buy factory equip- 
ment and then paying “ overhead charges,” 
almost any man who can make good his 
ability to undertake shoe manufacture can 
jhave his shop equipped and pay his over- 
head charges in the form of an indirect roy- 
alty on each shoe manufactured. Only the 
man with capital can complain of this. He 
might be able to buy his machines outright, 
and by good management of a working or- 
ganization bring his overhead charges ‘own 
below the expense of the Machinery Com- 
pany’s royalties. But the small man with- 
out capital can start on even terms with 
the man with money. 

In fifty years the number of business 
firms, as reported by the commercial agen- 
cies, has increased 60 per cent. faster than 
the population of the country. More than 
one economic sermon could be preached 
about this fact as a text. One thing obvious 
is that opportunity has not contracted. 





Something About the Proposal 
Now Before Congress to Spend 
Millions in Regulating the Flow 
of Half the Country’s Rivers 


F the flood losses in the States drained 

by the Mississippi River—amounting to 
$100,000,000 last year and more than than 
$100,000,000 the year before—can be pre- 
vented, will it pay the national Government 
to spend $60,000,000 a year for ten years 
to dg it, with other benefits thrown in? This 
is likely to be the final test of the project 
before Congress for a comprehensive scheme 
of flood prevention. 

Organizations of business interests 
stretching from New Orleans, which wants 
the lands of Louisiana protected and new 
lands reclaimed, to Duluth, which wants a 
navigable route from the Great Lakes to 
the Gulf, and to Pittsburgh, which wants to 
save the heavy losses that recur every year 
or two from the Ohio, answer unanimously 
that it will not only pay, but will pay well. 

This getting together of associations in 
different parts of the country and with 
somewhat different purposes, all to be ac- 
complished, however, by the same means, 
is indicative of the keynote of the present 
movement—that the problem, especially as 
regards the Mississippi, is a national and not 
a local one. 

The States of Louisiana and Mississippi, 
with Congress, by sporadic appropriations, 
have for years been spending money in large 
sums to build levees—$200,000,000 in all 
has been so used, not always with the most 
economical administration. These levees 
have doubtless been sufficient against many 
ordinary floods, but when the big floods 
come, they are overflowed and undermined, 
extensive damage ensues, and more millions 
have to be spent in repairing the embank- 
ments. It is not proposed to do away with 
these levees, but it is proposed to hold back 
the floods at their starting points, so that 
the attack will never be too much for them. 

The people of the States along the lower 
Mississippi have come to realize that these 
waters come from thirty States and that 
they must have help from these other 
States, through the national Government, 
if the enormous waste is to be prevented. 
Furthermore, the frequency and height of 
the floods is increasing from year to year, 
presumably because of the progressive de- 
forestation of the uplands. 

It took the people of the Southern States 
a long time to overcome their aversion to 
centralization and their abiding faith in the 
doctrine of State rights, but now they want 
the national Government to take hold, not 
on the “ pork-barrel” plan of the past and 
present, with its notorious river and harbor 
appropriations, but with all the work under 
the control of a strong body in Washington 
and executed by an efficient organization 
in the field, such as that which has been 
demonstrating the advantages of graftless 
administration at Panama. It is proposed, 
indeed, that the work be actually done by the 
organized forces soon to be withdrawn from 
the Isthmus. 

The most practical test of the pocketbook 
phase of the question is that afforded by the 
recent work of the Pittsburgh Flood Com- 
mission, which, after a comprehensive study 
of the possibilities by competent engineers, 
found that for $20,000,000 Pittsburgh could 
build reservoirs and store up the source 
streams of the Ohio, to be released in the 
dry season to the advantage of the naviga- 
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from which it suffers periodically. As 
against this expenditure it was carefully es- 
timated that without this work the city 
would suffer to the extent of $40,000,000 in 
the next twenty years, to say nothing of the 
damage to the surrounding country. 

The direct losses by flood at Pittsburgh 
were found to have amounted to more than 
$12,000,000 in the last ten years, and in one 
year and five days, from March 15, 1907, 
to March 20, 1908, to $5,500,000. The flood 
losses along the Ohio Valley in one year 
have been calculated by the Inland Water- 
ways Commission at over $100,000,000. The 
Pittsburgh Flood Commission made plans 
for the exact size and location of seventeen 
reservoirs that would accomplish their ob- 
ject, and the entire problem was worked out 
ir detail. The report of the commission com- 
mented on the old idea that the reservoir 
system, while practical, would cost too much 
and remarked that these opinions were not 
in any case based on actual surveys, designs, 
and estimates such as it had made. 

This Pittsburgh investigation is cited be- 
cause of the fact that it gives the first posi- 
tive indication of the financial results of 
such a scheme. Like the levees in the South- 
ern States, it would be of only local benefit. 

The plan taken up at the recent National 
Flood Prevention and River Regulation Con- 
ference in New Orleans affects the entire 
territory drained by the Mississippi and its 
tributaries. 

“Tt may be a source of surprise to a 
great many of our people,” said John M. 
Parker, who presided at the conference, “ to 
know that the damage by floods in the Mis- 
sissippi Valley has amounted to more, since 
the beginning of the building of levees, than 
the cost of all the wars engaged in and of all 
the pensions ever paid by the United States 
Government.” 

The national character of the Mississippi 
problem was brought out by the fact that 
the disastrous floods of a dozen years were 
not alone in the Gulf States, nor in the same 
region on both occasions. In 1902 the chief 
damage was in Illinois, Missouri, Kentucky, 
Arkansas, Tennessee, Louisiana and Missis- 
sippi. In 1912 the principal sufferers were 
West Virginia, Ohio, and Indiana. 

The Mississippi River carries to the Gulf 
the waters of a drainage basin having an 
area of 1,240,000 square miles, or 41 per 
cent. of the total area of the United States, 
an area 1,800 miles wide and 1,500 miles 
long, embracing all of Nebraska, Kansas, 
Oklahoma, Missouri, Arkansas, Tennessee, 
Kentucky, Iowa, and Illinois, and parts of 
Montana, the two Dakotas, Wyoming, Idaho, 
Colorado, New Mexico, Texas, Louisiana, 
Mississippi, Alabama, Georgia, North Caro- 
ling, Virginia, West Virginia, Ohio, Penn- 
sylvania, Maryland, New York, Indiana, 
Wisconsin, and Minnesota. 

The present-day view of the situation re- 
gards the enormous accumulation of waters 
not only as a menace, but as a resource, and 
one of the greatest value in the regulation 
of the flow for navigation, the watering of 
lands, either arid, or subject to drought, 
such as damaged the crops of Kansas and 
other States last Summer, and the produc- 
tion of hydro-electric power, a recent devel- 
opment. 

The Newlands-Broussard bill, now before 
Congress, which has the backing of all the 
organizations formed to help solve the prob- 
lem, is even more comprehensive than the 
programme of the New Orleans Conference. 
It is in fact almost bewilderingly compre- 
hensive and this fact may militate against 
its success. Doubtless for political pur- 
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poses, it has recently been amended to in- 
clude provision for the States west of the 
Rockies, and the annual appropriation has 
been increased from $50,000,000 to $60,000,- 


000. 

The money appropriated by the New- 
lands bill is to be known as the River Regu- 
lation Fund, and is to be used to secure: 

Promotion of interstate commerce by the de- 
velopment and improvement of the rivers and 
waterways of the United States and their con- 
nections with the Great Lakes and with each 
other by the following means: 

The co-ordination of and co-operation be- 
tween railroad and water routes and transporta- 
tion and the establishment and maintenance of 
adequate terminal and transfer facilities and 
systems, and their maintenance, improvement, 
and protection, 

The making of examinations and surveys and 
the construction of engineering and other works 
and projects for the regulation and control of 
the flow of rivers and their tributaries and source 
streams, and the standardization of such flow, 

The maintenance of navigable stages of water 
at all ‘seasons of the year in the waterways of 
the United States, 

Preventing silt and sedimentary material 
from being carried into and deposited in water- 
ways, channeis, and harbors, 

The conservation, development, and utiliza- 
tion of the water resources of the United States, 

Flood prevention and protection, through the 
establishment, construction, and maintenance of 
natural and artificial reservoirs for water stor- 
age and control, and the protection of water- 
sheds from denudation, erosion and surface 
waste, and from forest fires, 

The maintenance and extension of woodland 
and other protective cover thereon, 

The reclamation of swamp and overflow lands 
and arid lands, 

The building of drainage and irrigation works 
in order that the flow of rivers shall be regu- 
lated and controlled, not only through the use of 
flood waters for irrigation on the upper tribu- 
taries, but also through controlling them in fixed 
and established channels in the lower valleys and 
plains, 

Doing all things necessary to provide for any 
and all beneficial uses of water that will con- 
tribute to its conservation of storage in the 
ground or in surface reservoirs as an aid to the 
regulation or control of the flow of rivers, 

Acquiring, holding, using, and transferring 
-lands and other property that may be needed for 

the aforesaid purposes, 

Doing such other things as may be specified 
or necessary to the accomplishment of the pur- 
poses of the bill, 

Securing the co-operation of States, munici- 
palities and other local agencies. 

The bill creates a Waterways Commis- 
sion, with the President of the United States 

as Chairman, having veto power, and in- 
cluding the Secretaries of War, the Interior, 
Agriculture and Commerce, and the Chair- 
man of the Board of River Regulation, also 
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The Crisp, Convincing Analysis of 
a Nation’s Advance in the Or- 
ganization and Technique of 
Industry by a German Econo- 
mist Who is Director in a Great 
Berlin Bank 


HAT would happen if, in the interests 
WwW. conducting business upon correct 
economic principles, a big railroad should 
be turned over in entirety to a chosen group 
of professors of economics to run for a 
month, or if the Steel Corporation should 
have the advantage of advisory guidance 
by a Congress of Economists? An answer 
is that it isn’t a serious suggestion, because 
the economists would not be at all familiar 
with a thousand and one little practical de- 
tails of a particular business. That has heen 
one of the troubles with economics. But 
the professors are getting more and more 
practical in their economics, and it is a 
notable fact in business to-day that many 
men of busy practical affairs are making 
independent observations of the broad eco- 
nomies of industry and trade and are writ- 
ing about them in a convincing way. Some 
of these masters of applied economics have 
taken issue with economic “laws” and the- 
ories that had been accepted for years. It 
is not unlikely that there will be a “new”’ eco- 
nomics with the other “new” things, be- 
fore long. 

Dr. Karl Helfferich, Director of the 
Deutsche Bank, happens to be prominent 
both as an economist and as a man of af- 
fairs in Germany. He has recently pub- 
lished a book called “ Germany’s Economic 
Progress and National Wealth, 1888-1913,” 
in which, describing Germany in particular, 
he puts in the crisp, spontaneous way of a 
man who is describing things he has seen 
with his own eyes his interpretations of 
economic developments of the last quarter 
century. 

At the start he pays left-handed re- 
spects to the fine old Malthusian theory. 
After the ‘“ foreword,” which was printed 
a few weeks ago in Tue Annauist, he begins 
by saying: 

The movement of the population of a coun- 
try is the fundamental element of all economic, 
social, political, and cultural development. An 
increase in the number of the people denotes an 
increase of labor power and political power, de- 
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The Domain of the Father of Waters 
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’ Valley is that subject to overflow in time of flood. 


The drainage area of the Mississippi and its tributaries is included within the heavy black line 
and covers nearly half the country. The deeply-shaded area in the southern part of the Mississippi 





notes a broadening of social and cultural prob- 
lems. Conversely, the increase of population 
presupposes that the augmented productivity of 


economic labor creates the material possibilities 
of existence for the greater population. 
According to a well-known theory of social 


economy population has natural tendency to 
increase more rapidly than the food supply can 
be enlarged, and the distress of the great 
masses follows inevitably from this as by a 
natural law. We know that this ostensi- 
biy natural law is onditionally valid; 
that the food supply o ountry is no invari- 
able factor, nor one that changes only accord- 
ing to fixed rules; but can be enlarged 
in such a measure thro reased intensity 
of labor, through imp ent of technical 
equipment and method f work, through per- 
fection of the system of labor, through expan- 
sion of the national and international ex- 
change of commodities, a ot only to keep pace 
population, but even 

y, and only in it, 


with the natural growt 
to exceed it. In this pos 


lies the hope for permanent progress in the de- 
velopment of the nati d this hope—it may 
be already asserted—} een realized in the 
age to which we belong, and in the country 


which we call our Fathe 
The following 1 
Germany, but is intrin 


particularly to 
lly interesting: 


] population during 


The great additi 


the past twenty-five years has found employ- 
ment more and rnore within Germany itself, 
Emigration, which in the eighties of the last 
century still reached s proportions, has 
dropped almost to insig ince. This develop- 
ment cannot be measured s full extent till 


we compare the number of emigrants with the 
excess of births. In tl lecade 1881-90 there 
were 1,342,000 Germa migrants, as against 
a total birth excess of 10,000; in the follow- 
ing decade there were still 528,000 emigrants to 
7,300,000 net births; but the decade 1901-10, 
when the birth excess to 8,670,000, the num- 


ber of emigrants sank to 220,000. In the year 
1912 the number of German emigrants was only 
18,500. If, while considering emigration from 
Germany, we also tal to account immigra- 


tion into Germany, a still brighter color is given 
to the picture. Whereas Germany always had 


formerly a more or less considerable excess of 
emigration over immigration, there has been 
an excess of immigration since the middle of the 
nineties. After having been an emigrant land, 


Germany is becoming an immigrant land. 
The part which advancing science plays 
in economics Dr. Helfferich thus describes: 


All economic labor aims at making external 
nature contribute to the needs of man. That is 
just as true of the most primitive, aboriginal 
employment—that of gathering roots and ber- 
ries to appease hunger—as it is of production 


by means of the most highly developed equip- 
ment of modern technique s, for example, the 
production of cyanamide, calcium nitrate, 
from the atmosphere to be used as an artificial 
fertilizer in agriculture, and thus increase the 
food supply. 


The productivity of economic labor, im other 
words, success in the struggle with nature, is 
increased by means of technique and organiza- 
tion. 

Technique is the aggregate of consciously 
developed routine and method, knowledge and 
equipment, used by man in his labor. 


The economic technique of former periods 
rested almost exclusively upon routine and prac- 
tice. The enormous progress of modern eco- 
nomic technique is due to the splendid develop- 
ment of the natural scier and the systematic 
application of scientifi vledge to economic 
labor. Physics, chemistry, and electricity (which 


overlaps the first two 1ces,) have outvied 
each other in their influence upon economic 
technique. German scientists and scholars have 


accomplished revolutionary results in these 
sciences, and, by discovering the law of the con- 
lifted all the natural 


servation of energy, hav: 
sciences to the highest plan¢ , 

The development of economic organiza- 
tion in industry, with the idea of the mod- 
ern reassortment of labor units which con- 
sists in coincident division and association 
cf labor, is clearly put: 

Hand in hand with progress in technique— 
promoted by it and promoting it—went the de- 
velopment of economic organization. 

The organization of economic labor -is the 
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systematic co-ordination of human labor and the 
material means of labor for the accomplishment 
of a specific economic purpose. It rests in the 
main upon the two principles, closely connected 
with each other, of division of labor and asso- 
ciation of labor. 

The division of labor is the separation of 
work into single partial operations, and the dis- 
tribution of these latter among different work- 
men. Not only does the internal organization 
of every great business undertaking rest upon 
the division of labor, but also the whole existing 
structure of public economy, with its grouping 
of men into separate callings. But the division 
of labor extends even further; it exists in world- 
economy by means of the reciprocal relations 
between the different nations as effected by 
means of the world’s commerce. As with living 
organisms, a graduation from the lowest to the 
highest species manifests itself in an intensi- 
fied and highly developed specialization and dif- 
ferentiation of cells and organs, so also in the 
collective organism which we call a community 
of people. 

The association of labor is the counterpart to 
the division of labor: the bringing together of 
a greater or less number of workmen for a spe- 
cific economic purpose. The immense achieve- 
ments of modern industry and modern trade and 
transportation are only possible upon a basis of 
the intelligent co-operative work of large bands, 
one may say of entire armies, of workers with 
hand and brain. An iron rolling-mill and a 
great ocean steamship are wonderful things, the 
building of which presupposes not only the 
achievements of modern technique, but also the 
centralized and orderly co-operation of number- 
less intellectual and physical workers. 


Then comes the description of how 


science and business organization work to- 
gether: 

Such co-operation in an extensive and com- 
plicated organization presupposes, on its part, 
a thorough training and discipline of the work- 
ing force. The development of technique alone, 
which is based upon an extensive foundation of 
economic labor, necessarily leads to the progres- 
sive elimination of unskilled laborers and th» sub- 
stitution of skilled laborers for them. The oft- 
repeated assertion that the development of tech- 
nique must make man himself a mere machine 
is incorrect. Machinery relieves man of an enor- 
mous amount of manual labor, which would 
otherwise have to be performed hy man himself, 
or which for the greater part, could not be per- 
formed at all. The production and the service 
of machines that are all the time growing more 
exact and more complex make increasing de- 
mands upon the skill of the workman. The ever- 
widening importance of technique for the whole 
range of production has opened up new profes- 
sions for intellectual workers equal in dignity 
to that of the scholar, the jurist, the physician, 
the artist, or the literary man—the professions; 
namely, of the technological expert, the engi- 
neer, the scientific assistant in practical busi- 
nesses. It is only fair to place these great ad- 
vantages against the disadvantage that, in pro- 
portion as the division of labor progresses, the 
greater is the number of specific operations of 
a limited character falling to the individual. 
Everything considered, the development of tech- 
nique does not tend to deaden, but to inte! !ec- 
tualize economic labor. 

Here is an idea that has not been ordi- 
narily held—it relates to the economic ef- 
fect of the enormous military establishment 
of Germany: 

Whoever has had an opportunity to observe 
the various races at their economic labor can- 
not escape the impression that military service, 
to which the vast majority of German workers 
with hand and brain are subject, has a great 
influence upon co-operative work in large eco- 
nomic groups by accustoming men to order, 
punctuality, and disciplive. 


Science and the organization of industry 
were not enough, however. It was neces- 
sary that along with these things should 
develop the modern systems of financial 
organization and credit: 

a teunatenticn, nowever, means more 
‘than a conibination of school training and dis- 
.cipline for workmen.~.The greater the advance- 
ment of technique the greater is the material 
equipment needed by “labor. This m tcrial 
equipment—raw materials, ‘Ssemi-finished prod- 
ucts, adjunct materials, tools, machines, build- 
ings—constitute “capital” in the economic 
sense. The present order of society is based 
upon the free self-determination of individuals 





and upon the right of private property, includ- 
ing the material means of production. The or- 
ganization of every single business undertaking, 
as well as the organization of the entire eco- 
nomic body, must therefore include capital; 
workingmen and the material means of produc- 
tion must be brought together into an “ under- 
taking” in a way and manner suited to the end 
in view, and all the existing and newly-created 
capital must be utilized in the most intensive 
manner possible. The organization of capital 
has, in this respect, to solve problems quite simi- 
lar to those of technique, which aims at mak- 
ing the forces and materials of nature, in the 
greatest possible abundance, serve our economic 
purposes. 

The advantages of the association of labor, 
assisted by the development of capital organ- 
ization, have had the effect in numerous and im- 
portant spheres of economic life, particularly in 
industry, trade, and transportation, of facili- 
tating the creation of large productive units; 
and, in addition to this, of promoting the con- 
solidation into centralized business undertakings 
of various branches having interdependencies 
among themselves in the processes of produc- 
tion. 

Even a considerably greater increase in the 
capital supply would not have sufficed to fur- 
nish the financial foundations for the associa- 
tion of labor so enormously expanded, unless 
it had been possible at the same time to develop 
the means and forms for assembling and con- 
solidating capital owned by numerous persons 
for a business purpose in a manner similar to 
the organization of human labor itself. This 
was accomplished by means of the development 
of stock companies and the system of credit. 


The “trust” is a higher economic de- 


velopment in which nation-wide organiza- 
tion of distribution and trade is involved. 
Dr. Helfferich frankly states the German 
view that is favorable to combination in 
direction of trade: 

In order, however, to complete the picture 
of the development of economic organization, an- 
other stroke must be added. Development 
did not step with gigantie undertakings; it ex- 
tended beyond these to greater organizations, 
embracing many similar or related undertak- 
ings; namely, to the syndicates, cartels, com- 
munity-of-interest arrangements, &c. In con- 
trast to the American trusts, which almest en- 
tirely absorb the individual undertakings, these 
combinations let the individual undertakings at- 
tached to them remain independent, and restrict 
themselves to enforcing certain controlling 
principles in regard to production, prices, and 
competition. They aim at removing, so far as 
possible, conflicts and losses which must neces- 
sarily result from an unplanned and disordered 
working of one against the other; and they seek 
to unite all interests and intelligently secure 
for them the maximum of economic success. 
They are, in this respect, the climax of the de- 
velopment that our economic life has passed 
through, in its organization, during the past few 
decades. 

And further: 

The development described above needs to 
to be judged of, in connection with this de- 
scription, from the standpoint of pure organ- 
izing expediency. From this standpoint the de- 
velopment of the past twenty-five years ap- 
pears to us as a mighty advance toward high- 
er and more efficient life-forms of the economic 
body. If it be the goal of our economic develop- 
ment to produce an ever-increasing economic 
effect with a given quantity of human labor; 
to obtain a completer, more varied, more re- 
fined satisfaction of our material wants with 
the same—or better, with a slighter—expendi- 
ture of labor, then we may say thut the progress 
in organization during the past twenty-five 
years has kept equal pace with the achievements 
of economic technique in bringing us nearer to 
that goal. 

The sociological and political side of the 
quarter century’s economic development is 
then discussed. Dr. Helfferich acknowl- 

edges that there are drawbacks and: diffi- 
culties. He is confident that only a little 
time is needed in readjustments for these 
to disappear: 

But nobody can ignore the fact that niany 


new problems of the greatest importance have™~| 


arisen threugh the transformation which not 
only our economic life, but also our people have 
experienced in their entire structure. The grad- 
ual shifting of the centre of gravity of our pop- 
ulation from agriculture to manufacturing and 





commerce, from the country to the cities; the 
growing predominance of the great undertak- 
ings over medium-sized and small businesses; 
in connection with this, the decline in the num- 
ber of persons enjoying economic independence 
and the ever-increasing army of employes and 
wage earners; the accentuation of the conflict 
between labor and capital, between rich and 
poor—all of these are problems which have 
arisen out of the technical and organic develop- 
ment of our economic life, partly as new prob- 
lems, partly as old ones that have grown enor- 
mously more important. The rapidity with 
which this development was accomplished was 
calculated to intensify the difficulties of the 
new problems; for, owing to the suddenness of 
the transitions and transformations, there was 
in many cases a lack of the necessary time in 
which to develop the natural counterpoises 
against the dangers growing out of those transi- 
tions and transformations. 

Upon the successful solution of these prob- 
lems will depend to a great extent the future 
of our people. We need not despair of such a 
successful solution. 


The Financial Unit 


DAVID KINLEY* 

President American Economic Association 

HERE is ground for more favorable comment 

on proposals that the Government shall, within 
limits, determine -the form of organization and the 
size of business enterprises. Industries which are 
monopolistic in their character are now by general 
consent regarded as properly subject to Govern- 
ment supervision. It is not necessary here to dis- 
cuss the methods or extent of this supervision 
further than to say that if it is to be permanently 
successful it must aim to protect the interests of 
wage earners, the investing public, and the general 
public alike. 

Supervision may take the form either of in- 
spection and publicity of procedure, or of direct 
attempts to influence the form of organization. 
The former method has been recommended by 
President Taft’s Railroad Securities Commission, 
and wherever it has been applied its results have 
been good, even if they have not cured all the evils. 
But we may reasonably ask for more than this, at 
any rate in many cases. The prohibition of what 
we may call interlocking directories, of stock water- 
ing, rebates, price discrimination, and the holding 
of the stock of one corporation by another, and the 
elimination or limitation of holding companies, are 
some of the things that may well be accomplished. 

Aside from industries that are clearly monopo- 
listic by nature the whole aim of Government in- 
terference should be to establish conditions which 
will induce healthy competition. The Government 
should attempt to determine what constitutes, 
under existing conditions, an efficient unit, or an 
efficient size, of a business. It has been claimed 
for the trusts that they were more efficient as 
producers and distributers than similar enter- 
prises in the same line. I do not feel that this 
claim has been established, and think that there 
are signs that it is largely untrue. The economies 
of big business have been secured at an economic 
and social cost that has not been fully evident or 
fully understood. There is reason for thinking that 
the dissolution of the tobacco trust has already re- 
covered to society some valuable entrepreneur’s 
talent which was being suppressed by the dis- 
charge of clerical duties under the trust, and has 
induced competition among those of this order of 
business talent with some resulting shaving of 
prices to the consuming public. Even if it were 
true that the biggest business is the most efficient 
in the sense that the cost of its unit output is 
lowest, it does not follow that we should permit 
that system of industry to exist. For we can tol- 
erate only that system which, whatever its mere 
economic merits, is not likely to destroy political 
liberty or economic opportunity. “The best size 
of unit for general welfare is the thing for us to 
establish, not necessarily the one which has the 
largest output or the lowest unit cost.” 

Moreover, there is justification for fixing a 
maximum financial unit of business, aside from the 
question of greatest operating efficiency. For 
even if competition, working as it does with con- 
siderable friction, fixes a price that is a fair re- 
turn of capital invested, this is not enough for the 
protection of the public if the capital invested be- 
comes larger than is adequate to perform the total 
service needed. If it goes beyond this, a “fair” 
return necessitates a price larger than the value of 





“the product to the community, and economic fric- 


tion, to say nothing of monopolistic control, some- 
times makes it possible to secure such a price. 








*F'rom en address before the association. 
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The Conundrum of Distribution 








farmers, and to make farming a commer- 
cially impossible or unprofitable proposition. 
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_ Strength—The Situation is Com- World pt ae or Old as experience, | feat amount of all business done is of a 

: credit nature, there still remains untouched 


- plex and Delicate and Many a 

_ Proposed Plan of Reform Would 
Work Vast Mischief for Only a 
Little Doubtful Good 


since the differences of climate, topography, 
and of people are inherent and radical. Ours 
is a country of vast extent and magnificent 
distances, and the tendency of thought 
among the people is often entirely at 
variance with that across the water. Our 


much of the greater half. It is likewise an 
unanswered question as to whether these 
ventures have really made goods cheaper to 
the consumer, or whether, quality and time 
considered, it is only a matter of seeming. 


By A. W. DOUGLAS present method of distribution is admittedly Another solution is that of the manu- 
OR a nation whose Household Gods are | expensive and often inefficient, but it still | facturer selling direct to the retail dealer, 
practicaltiy and commonsense, we are | prevails because it is itself an evolution and | instead of through the medium of the whole- 


susceptible at times to sudden waves of hys- 
teria in our desire to solve, in the twinkling 
of an eye, some of those economic and social 
problems that perplex our waking hours. 
The pinch of the high cost of living has come 
home to us all, and we have sought th> 
causes in everything, from the grip of 
monopoly to the unprecedented flood of gold. 
One potent factor that engages much atten- 
tion, and causes much discussion, is our 
present method of distribution. It has been 
found that the cost of production is often too 
small a proportion of the cost to the con- 
sumer. Consequently there has arisen a 
natural desire to simplify the present sys- 
tem, and to eliminate what seems to be much 
unnecessary waste. The middleman in 
especial has come to be regarded as the 
head and front of the offending, and a need- 
less and expensive part of our system. 


is endeavoring in a somewhat groping and 
uncertain manner to further evolve a better 
and more economical way. It is analogous 
in part to our system of trial by jury, which 
is a most vulnerable procedure, full of all 
sorts of weakness, not entirely in touch with 
modern conditions, and yet which continues 
to prevail because no one has found a better 
way. 

Among the new schemes, and one that 
is being tried very determinedly, is an effort 
on the part of the mail-order or catalogue 
houses to do away with the retailer, and sell 
direct to the consumer. It is an alluring 
plan but its limits are soon reached. The 
somewhat startling success of a few ven- 
tures in this direction has blinded ovr 
vision to innumerable failures, and to the 
realization of the enormous capital and in- 
vestment required, li!:sewise the needed great 


sale jobber, but it cannot be said to have 
made any sensible impression upon the old 
methods, nor to have displaced the usual 
systems. Nor is the reason far to seek; 
When all is said and done, the plan has not 
as a whole proved any more economical than 
the usual story of manufacturer, jobber, and 
retailer as the chain of distribution. The 
manufacturer generally discovers that; save 
in a very limited way, he is neither equipped 
nor fitted for distribution in such minute 
cetail, and that it involves new and unusual 
expenses, as well as greatly increased credit 
risks. In other words, he can much better 
afford to distribute his manufactured prod- 
ucts in large quantities to the few than in 
small quantities to the many. 

There is a growing appreciation among 
all classes of trade that the keynote to suc- 
cess is a comparatively small amount of 


In tackling this problem, it must be | executive ability, not to mention those | money invested in merchandise in relation 
realized that serious troubles of this nature | serious social and economic problems which | tc the volume of sales. In other words, the 
have often a fashion of solving themselves | this plan both creates and involves, some of | frequency of the turnover of the stock, as 
in a most unexpected and unlooked-for way. | the evils being as serious as those it seeks | it is called, is the greatest element in the: 


About them there usually rages a whirlwind | to solve. size of net profits.. The retailer, therefore, 
of- argument and reasoning, and they are The retail dealer is a vital element in | who buys from the nearest jobber in small 
encompassed by a storm of projected plans | every small town, and without him the life'| quantities and as his needs demand finds it 
and of unthinking, superficial remedies; but | of a town cannot long continue. He is one | in general more profitable than if he bought 


when all these have passed by, there still -| 


remains the still small voice of common- 


sense and experience. , 
It only makes confusion more confound 





of the great avenues of supply to the farmer, 
and of the distribution of innumerable farm 
products. To wipe out this retailer, and 


' consequently most of the small towns, is to 





in large lots from some manufacturer. at-a- 
distance, even though the prices be some- - 
what lower. Beyond question, however,- 
there is this significant and undeniable faet 
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that in no branch of mercantile business is 
there any dominant centre of distribution. 
Finance itself, the last citadel of privilege, 
has recently been forced to conform its ways 
to those of all other lines of business. 


Another proposed solution is the concen- 
tration of those who are.in retail business. 
The theory, (unanswerable on paper,) is 
based on the obvious ground that there are 
too many retailers in business for the 
volume of business itself, and that a smaller 
number will necessarily mean less expense, 
and consequently more economical distribu- 
tion. This is all logically true, but it fails 
to work out in actual practice, because it 
runs completely contrary to human nature. 
The trouble is that in these discussions we 
lose sight entirely of the human side of the 
equation, which, after all, is the vital factor. 
Business is never altogether, or even mostly, 
a cold-blooded affair, but is tinctured and 
imbued with sentiment. Buying and selling 
are not things merely of figures but even 
more of convenience, ease, personal liking, 
prejudice, and always of personality. 

It was supposed that the great depart- 
ment stores, conducted by the shrewdest 
merchants of the day, and which apparently 
sell goods cheap, could solve this problem 
by diminishing the number of small retail- 
ers; but apparen.'y it does not work out that 
way. In every great city the small retailer 
lives in the shadow of these great depart- 
ment stores, and gets away with it, because 
he is willing to live economically and work 
hard. It is, also, a matter of common knowl- 
edge to every student of economics that the 
tendency of every great distributing or 
manufacturing proposition is to reach the 
stage where it ceases to be economical, and 
where additional growth is a source of added 
weakness and not of strength. There is a 
size in the history of each growing concern 
where efficiency ceases, and weakness com- 
mences; and this is generally when it gets 
beyond the control, understanding, and 
domination of one particular head. 


When the parcel post was established 
there were numerous prophecies as to how 
it was going to help solve the high cost of 
living, by bringing the farmer in direct con- 
tact with the consumer. Unfortunately, this 
has proved an iridescent dream. As a mat- 
ter of fact, the operations of the parcel post 
are mostly outgoings from the large cities 
to the small towns and the farms, and com- 
paratively little inflow. It is neither feas- 
ible nor practicable to establish in any gen- 
eral or extensive way communication be- 
tween the man on the farm at some distance 
and the dweller in the large city. So far as 
the farmer is concerned, and this relates 
particularly to the growers of garden truck 
and fruit, the best solution is usually in a 
co-operative association ; though as a matter 
of fact this plan does not usually seek to 
eliminate the middleman, for the reason 
that neither the retailer nor the consumer 
can generally afford to buy in car lots, in 
which shape the associations alone ship 
economically and profitably. 

The best results are the finding of a 
steady market, reasonable and yet fairly 
even-priced, for the farmer, which in turn 
insures a general average low price to the 
consumer. Much, also, is talked of the city 
householder’s buying goods direct from the 
producer, and saving the trouble of delivery 
by calling for the goods himself; and espe- 
cially of the great value of a central market 
where consumer and producer meet in com- 
mercial intercourse. This plan may be of 


distinct advantage in a small town, but is 
obviously generally impracticable in a city 
of any size, and can never be more than a 
partial factor. 











Why the Gold Goes and Comes 





Intricacies of Settlement in In- 
ternational Trade and World- 
Banking the Cause of Incessant 
Movement; Suggestions for Cor- 
recting Harmful Situations in 
Foreign Commerce 


By GEO. E. ROBERTS* 

HE problem of the “ balance of trade” as it is 

commonly called, or, more accurately, the bal- 
ance of payments, is a very old one. It has been 
bothering Ministers of Finance and Secretaries of 
the Treasury and bankers as far back as we have 
any account of such functionaries. The Roman 
Emperors were vexed by balances in favor of Asia, 
which was far ahead of Rome in the arts and manu- 
factures. Tacitus quotes Tiberius Caesar on the 
subject in a message to the Senate, written in the 
year 22 A. D. It seems that one of the Senators had 
offered a resolution in favor of economy and re- 
form. The Senate put the whole question up to 
Caesar, and he replied in part as follows: 

If a reform is in truth intended, where must it 
begin? And how am I to restore the simplicity of an- 
times? * * * How shall we reform the taste for 
dress? * * * How are we to deal with the peculiar 
articles of female vanity, and, in particular, with the 
rage for jewels and precious trinkets, which drains 
the empire of its wealth, and sends, in exchange for 
the money of the Commonwealth to foreign 
and even to the enemies of Rome? 


cient 


baubles, 
nations, 

Echo has been answering “how” ever 
For hundreds of years after that, down to the time 
of Adam Smith, it was the accepted doctrine that 
every possible obstacle should be raised against 
exports of the precious metals, even to absolute 
prohibition. And it may be that under the un- 
settled conditions of those times the general policy 
was justified. The principal business of mankind 
was war, and society was organized for war rather 
than for industry. International trade was com- 
paratively unimportant and the perils of every kind 
of international independence were greater than 


now. 
a all experience, even down to the 
present day, shows that while a vast amount 
of nonsense is current about the balance of trade, 
and while in the long run the trade relations and 
payments between countries will tend to a natural 
equilibrium, there are great possibilities of mis- 
chief in them if left wholly without regulation or 
control. 

All phases of this subject have long been under 
observation abroad, and particularly 
which has been for many years the most important 
international money market on the globe. The 
Bank of England, as the custodian of the gold re- 
serve of that market, has had a much greater ex- 
perience with this problem than any other insti- 
tution. In the course of its long career it has had 
every kind of a situation presented, and perhaps 
made every kind of a mistake, but it has gained 
knowledge by its mistakes, and the whole world 
has profited by its experience. Certain definite 
principles relative to the control of credits, the 
management of crises and the maintenance of a 
gold reserve have been evolved and established so 
that the world has accepted them, and one by one 
all nations have provided them with the equipment 
to carry these principles into effect. Mr. Hartley 
Withers, a capable English writer on the subject, 
in his latest book, published a little over a year ago, 
said that among the nations prominent in inter- 
national trade and finance the only one that left 
its exchanges to its own devices was the United 
States, and he added that “ the result of its neglect 
rouses astonishment rather than envy among other 
nations.” And while we can hardly say with pride 
that at last the United States has decided to mend 
its ways, we may find great satisfaction in the 
fact that it has done so. 


RACTICALLY all of the great commercial 

countries of- the world are now on a gold basis, 
so that they have a common unit of value in the 
grain of gold. The standard coins of. each have a 
fixed relation to those of all the rest and may be 
shipped from one country to another and con- 
verted into each other. I think I may say that 
in the order of importance the first generally recog- 
nized principles is that each country should keep 
its domestic currency at par with the standard; 
that is, upon the international basis. I am aware 
that even this statement must be qualified slightly, 


since. 


*From an address before the Western Economic 
s ociely 





in London, | 














because the Bank of France, which is admittedly 
a well-managed institution, is even now exercising 
the privilege of paying its notes in silver coin or 
of charging a premium of $1.00 per $1,000 for gold. 
On the other hand, when this policy was considered 
by the German Commission appointed a few years 
ago to recomrrend changes in the German Bank 
act, a commission of twenty-five gentlemen, ail 
economists, bankers or men of affairs, every mem- 
ber without exceptior expressed the opinion that 
in view of the position which Germany was assum- 
ing in international trade that country could not 
afford to adopt the policy of charging a premium 
upon gold. Perhaps it ought to be added in this con- 
nection that notwithstandi::g this unanimous judg- 
ment of German savants, the opinion prevails in 
banking circles elsewhere that it is quite as diffi- 
cult to get gold out of Germany as it is out of 
France. But this only illustrates that it is easier 
to have principles than it is to live up to them. 

OWEVER, this is one of the methods by which 

a note-issuing institution may obstruct the 
exportation of gold, and some very good authori- 
ties have urged that it might be properly used in 
the United States to offset a forced or artificial 
effort to take gold from us. I am decidedly of 
the opinion myself that this is one of the instances 
where it is better to endure occasional imposition, 
if such it may be, than to retaliate by a questiona- 
ble practice—a practice that would attach uncer- 
tainty to the standard itself. If the premium 
could be arbitrarily fixed at $1.00 on $1,000 at one 
time, why might it not be fixed at $5.00 per $1,000 
at another time? The authority of the Bank of 
France is very great, but the position of France 
is unique in some respects, and there are arguments 
for continuing a custom there 
which would not apply to the inauguration of such 
a practice here. 

Moreover, it is doubtful whether such a policy 
would be effective with us, notwithstanding our 
considerable stock of silver. Four-fifths of all our 
bank reserves now consists of gold or paper calling 
for gold, and the other fifth, while indeed a legal 


long-established 


tender, is in small bills. Under such conditions 
it is not likely that any bank will ever refuse 
to provide gold for its customers. It is now, and 


will be increasingly, difficult to pay large sums 
without using gold or gold certificates. 

The first consideration then for a 
institution is that its currency shal! always be con- 
vertible into gold on demand. This is its first and 
chief responsibility, and all other policies are sec- 
ondary to it. Every diminution of its gold re- 
serve, every sign at home or abroad which betokens 
demand upon that reserve, must be heeded, so that 
the liabilities and resources of the institution may 
be kept in due relations, and that all the agencies at 
its command may be set in motion in time to work 
out the desired results. And the chief reliance in 
this management of a gold reserve is the discount 
rate. 


note-issuing 


TOW, while the discount rate is used sometimes 

with almost magical effect, particularly in the 
London market, there is no magic or mystery about 
its operations. An adverse foreign balance, like 
any other debt, may be handled temporarily by 
means of loans, extensions or shifts of one kind 
or another, but the only way to get rid of it finally 
is to pay it; get mad, if you please, but pay it, 
either with commodities, or gold. It 
is just the old-fashioned remedy of holding your 
current purchases down below your income until 
the surplus wipes out your debts. The problem 
has been how to control and direct the private busi- 
ness affairs of all the people of the country, their 
expenditures, ‘their investments and their borrow- 
ings, so as to turn an adverse foreign balance into 


securities, 


a favorable one. 


HE discount rate, if it can be made generally 

effective upon credits, will do this. A high rate 
exerts a steady pressure for the liquidation of in- 
debtedness. It tends to force exportable commodi- 
ties upon the market at prices that permit their 
sale abroad, thus settling foreign indebtedness and 
reducing the demands for gold. In the same manner 
it starts a movement of securities to foreign pur- 
chasers. It causes merchants to cancel or with- 
hold orders for foreign goods, and manufacturers 
to hold off on the purchase of materials. It checks 
new construction, and in every way influences peo- 
ple to live more within their own resources and 
sell off what they can spare, with the general re- 
sult that they pay their debts both at home and 
abroad, and the balance of payments rapidly turns 
over from adverse to favorable. 

Now, of course, this description sounds a little 
harsh, and it is net an enjoyable process. Nobody 
has ever yet found a method of compelling people 
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to reduce their indebtedness that was generally 
popular in operation. And the best thing to be 
said of a centralized control of the discount rate 
is not that it can be used to reduce indebtedness 
but that it can be used to prevent undue expansion, 
to keep indebtedness at home and abroad within 
legitimate bounds, to guide the industries of the 
country along a safe and moderate course, and to 
always keep some resources in reserve against 
emergencies. 

HE experience of all countries goes to show 

that a period of prosperity will over-reach it- 
self. The average man, intent upon his own af- 

fairs, familiar with local conditions only, misled 
by fictitious profits, and influenced by surround- 
ing opinion as untrustworthy as his own, is carried 
out of sight of all landmarks. He judges of what 
he may safely do upon the assumption that sur- 
rounding conditions are normal and stable, and 
that others will keep their engagements with him, 
and fails to allow for the cumulative effect of what 
everybody is doing. The result is that liabilities 
are swollen both at home and abroad usually until 
adverse foreign balances draw away the gold re- 
serves, force a contraction of credits, and bring 
about a general collapse. That is the way infla- 
tion generally corrects itself. 

HERE could be no more striking illustration of 

all the principles involved in the use of the dis- 
count rate than was afforded in this country and 
in Europe during our panic of 1907. When the 
American banks suspended payments the European 
banks were put under an extraordinary strain. 
Everything in the United States that could be 
sold abroad for cash was offered at attractive 
prices. Our agricultural products were crowded 
forward, our standard securities were sold at prices 
which, within a few months, yielded the European 
buyers iarge profits, and our bankers and business 
men bought gold as a manufacturer might buy 
coal in a fuel famine to keep his factory running. 
The resources of the United States are so great 
that when we go out to buy gold regardless of 
price we are able to get it. The stream was 
started; the next question was what would be the 
effect upon European reserves? About $100,000,- 
000 in gold came to the United States in sixty days, 
and $85,000,000 of it came from London. The Bank 
of England, which bore the brunt of our demand, 
raised its discount rate three times within a week 
from 4% to 7 per cent., not with any expectation 
of checking the outflow to this country, but to set 
in motion the forces that would replenish its stock. 
And so successful was its policy that at the close 
of December, after the flood had passed, its per- 
centage of reserve was higher than on Nov. 
1, when the movement began. It was simple 
enough; everybody in the world who owed London 
and could borrow elsewhere did so and paid Lon- 
don. The London Economist, reviewing the ex- 
perience, said: 

The crisis showed, much to the relief of experienced 
bankers, that the raising of the bank rate is as ef- 
fective a device as ever it was in attracting gold. 

The Governor of the Bank of England, before 
the United States Monetary Commission later, dis- 
cussing the effectiveness of the discount rate, de- 
clared that a 10 per cent. rate would draw gold 
out of the ground. 

HE discount rate is not the only means by 

which a banking organization may defend its 
gold reserve. It can do so by shifting its invest- 
ments, and particularly by carrying ordinarily a 
considerable amount of foreign bills. When the 
exchanges turn unfavorably it can allow these bills 
to run off, thus replenishing its foreign balances. 
This is a common practice, in every respect legiti- 
mate and wholesome, tending to establish uniform 
credit conditions and a broad international money 
market as a basis for the world’s industries. It 
is highly desirable that the United States, by its 
banking organization and its banking practices, 
shall enter this international community, and by 
its resources and co-operation contribute to uni- 
versal stability. It is desirable that our high-class 
commercial paper shall have a standing and market 


abroad, and that we shall accustom ourselves to 


participation in other markets. A mingling and in- 
terchange of investments, both of short-time paper 
and securities, will minimize the movement of gold, 
and tend to maintain an international equilibrium 

It has been said that the new system will re- 
lease large amounts of gold for exportation, but 
there is nothing in the plan itself that will re- 
quire this or even give it early probability. It is 
true that the system can be operated with less gold 
than is required for our very costly gold certificate 
currency system. The truth is that we are approach- 
ing extravagance, not to say wastefulness, in our 
gold reserves, although up to this time our policy 
has been justified by the large volume of currency 
that is not specifically redeemable in gold. But 
the old system has worked under fixed conditions, 
without direction, or elasticity, or adaptation to 





changing conditions. The new system will make it 
possible to issue additional currency without in- 
creasing the reserves. This provides the elastic- 
ity we are wanting, but if we proceed to either 
reduce our gold holdings or increase our currency 
issues, permanently, we will simply exhaust the 
elasticity of the system and be no better off than 
before. 


Suspension of Free Coinage 
Editor of The Annalist: 

The implication which appears in The Annalist 
of March 2, last, that the suggestion of the sus- 
pension of the free coinage of gold is original with 
an English writer, Mr. Henry Meulen, is not entire- 
ly in accord with current financial discussion. I 
should be far from claiming that the idea of sus- 
pending free coinage was the product purely of 
my own mind, but I discussed it with a number of 
experts a year or more ago, and in an article in the 
North American Review in December last, dealing 
with the effect of the chemical production of gold 
at a low cost, I said: 

“Sane economists would be ready with a pro- 
gramme which would mitigate the effects of a 
flood of gold and give ample time for considera- 
tion of its ultimate effects. This programme 
would propose the immediate suspension of the 
free coinage of gold and would ask the leading 
commercial nations to enter into an international 
agreement to this effect.” 

Of course, the suspension of free coinage would 
not be adopted without careful consideration and 
would involve a number of collateral questions. 
What its effects would be does not seem to be very 
carefully worked out in the article quoted from 
The Westminster Review, and seems to be directed 
to different purposes than counteracting an ex- 
cessive production of the yellow metal. The es- 
sential merit of suspending the free coinage of 
gold, in case of a great increase in the supply, 
either from natural or artificial sources, would 
be that it was a comparatively simple step, which 
could be retraced if it proved unworkable or if its 
effects were injurious. It would be necessary, as 
pointed out in my article in the North American 
Review, to accompany suspension of free coinage by 
regulations which would limit the authority of 
banks to carry bullion as legal reserves. Suspen- 
sion by a single nation would have only the effect 
of extinguishing the parity of gold exchange be- 
tween that and other nations, and would require 
further regulations governing the import and ex- 
port of the precious metal. Agreement among a 
number of leading nations, however, for the sus- 
pension of gold coinage, would permit the free 
movement of the remaining coins within the mone- 
tary union, and only require restrictive regula- 
tion of the import and export of the metal be- 
tween the countries of the union and those which 
were not members of it. 

The experiment of first limiting and then sus- 
pending free coinage was inaugurated by the Latin 
Union in the case of silver in 1865. It was devel- 
oped into a system by the action of the Govern- 
ment of British India in 1893 in suspending the 
coinage of silver rupees and subsequently estab- 
lishing parity of the silver token coins with gold 
by the creation of an adequate gold reserve in 
London. A similar system had been long in opera- 
tion in Java, and was adopted by Congress for the 
Philippines, and by the Government of Mexico in 
the reform of their silver currencies. 

The principle of the suspension of free coinage 
involves relegating the standard coins to the posi- 
tion of tokens and removing them from the in- 
fluence of the production of the metal of which 
they are composed. The suspension of the free 
coinage of gold would be a serious experiment to be 
undertaken by the great commercial nations, but 
could be entered upon in the light of a much more 
extended experience than would have been the 
case fifteen or twenty years ago. 

The subject of currencies regulated or managed 
by a great bank or by the Government has been at- 
tracting a good deal of attention of late years 
among thoughtful students, one of its products be- 
ing the suggestion of Prof. Irving Fisher for a 
compensated dollar. Many difficulties of detail 
would have to be adjusted before any such plan as 
that of Prof. Fisher could be put into successful 
operation, and the suspension of the free coinage 
of gold would be a natural preliminary step, which 
could be adopted tentatively while a more com- 
prehensive plan was under consideration. As 
already suggested, it would be a step very easy 
to retrace, if it proved difficult to enforce or did 
not accomplish what was expected in checking the 
unward movement of prices and the derangement 
of economic conditions. 

Within the past dozen years or more the prin- 
ciple of regulating the foreign exchanges by hold 
ing a large portfolio of foreign bills and feeding 
them out te the market in place of gold when un 








usual pressure arose, has been successfully adopted 
and extended by the central banks of Germany, 
France, Russia, and Austria-Hungary. On this 
subject a considerably body of literature has 
arisen in Europe, and Prof. Maurice Ansiaux of 
Brussels is preparing a new edition of his inter- 
esting work, “Les Principes de la Politique Reg- 
ulatrice des Changes,” which first appeared in 1910. 
Much has been printed in regard to the operation of 
the system of the exchange standard in British 
India and still more light is likely to be thrown 
upon the subject by the report of the expert com- 
mission which is now investigating further changes 
in the system. 

Thus, the suspension of free coinage for the pur- 
pose of correcting the irregularities of natural 
production of the precious metals is far from being 
a new subject; and while it should not be applied 


‘to the gold standard in a reckless or inconsiderate 


manner, is a resource which would be quickly 
available if it should be necessary to save the 
monetary systems of the gold standard nations 
from serious disturbances. 
CHARLES A. CONANT. 
March 13, 1914. 


The Rivalry for Gold 


Editor of The Annalist: 

Citations might be made from late numbers of 
THE ANNALIST to show the general movement to 
build up gold reserves by the banking systems of 
all the great financial nations. Our Federal re- 
serve law, at the same time, is reducing the reserve 
requirement for our own banking system. Does 





not this point to a competition between our own 
and foreign banking systems for the residue over 
our present required reserves when it shall be re- 


leased by the new law? 

The Bank of France for several weeks past has 
drawn $2,000,000 gold from New York and paid a 
substantial premium on it. The Imperial Bank 
of Germany, during 1913, increased its stock of 
gold nearly $100,000,000, much of it in face of 
adverse foreign Exchanges, and President Haven- 
stein of that bank announced to the Reichstag on 
Jan. 22 that the end held in view by that policy 
had not been reached. Sir Edward Holden of the 
London City & Midland Bank, at its annual meet- 
ing, emphatically urged the inadequacy of the Brit- 
ish gold reserves, pointing out a practical depend- 
ence on the Bank of England holdings of $120,000,- 
000 to $200,000,000 to secure something like $4,300,- 
000,000 of deposit liabilities of joint stock banks. 

These movements, it must be remembered, ap- 
ply to a period of liquidation and credit contraction, 
They represent a retreat from the system of ex- 
treme and sometimes almost total reliance upon a 
central bank reserve through credits to member 
banks. The provisions of our new law, while 
borrowed from that system, go only part way. 
We are correcting an excessive rigidity and immo- 
bility of reserves, which restricted the perfectly 
safe line of credit, while they are correcting an 
excessive ~xtension which threatened safety in the 
credit strain of the last year and a half. 

There is abundance of expert financial testi- 
mony from abroad to show that they expect help 
in their task of correcting the faults through the 
benefit of our new law. The condition is peculiar 
and makes a special difficulty in the administra- 
tion of the new law and a special responsibility 
upon the controlling authorities to conserve the 
greatest possible advantage to the home money mare 
kets in the adjustment now going on. 

GUY S. COMLY, 

Towanda, Penn., March 2. 

Catering to Chinese Taste 

Many foreign dealers who buy American 
gramophone records are not familiar with Amer- 
ican popular songs, and cannot, even with the aid 
of a catalogue, order to advantage. They are 
sometimes obliged, therefore, to place a general 
order for a certain number of records without 
making any specification as to tunes. Where this 
is done, the records should be selected with spe- 
cial care, for if they are easily sold more orders 
are sure to follow. In many cases, however, the 
home manufacturer exports old records which re- 
mained unsold because of their unpopularity in the 
United States. These records cannot be dis- 
posed of even in China, and while they remain in 
stock new orders are not placed. A large number 
of records are sold to foreigners in China, and 
their tastes are much like those of the people in 
the United States. To send out old records which 
do not sell at home is therefore a mistake. It is 
more profitable in the long run to send the very 
best class of records to the foreign market. It is 
not necessary that the records be of the most ex- 
pensive kind, but popular airs should be selected 
for export whenever the selection is left to the 
discretion of the manufacturer—Daily Consular 


Reports. 







































332 





THE ANNALIST 





March 16, 1914 





Condensed Biography 
of a Railroad Rate 


It Is the Result of Many Complaints, Con- 
ferences and Adjustments, and Is Never 
Certain of a Day’s Peace 

F you ask a traffic man what the most sensi- 

tive and the most complex organism known to 
science is he well unhesitatingly tell you it is the 
railroad rate structure. 

There are several thousand men who can be 
said to know the human body pretty thoroughly, 
but no man knows the physiology of railroad rates 
well enough to trust himself more than an arm’s 
length from his book of tariffs when quoting rates. 
The human body is the same to-day that it was a 
hundred years ago, whereas the rate structure, 
which really means the rate classification, has been 
adding new parts and growing daily more complex 
ever since its birth. That interesting event oc- 
curred when the first complaining shipper suc- 
ceeded in getting his rate lowered. 

Strictly speaking, railroad rates do not change. 
They are fixed in each section of the country— 
official classification territory being that east of 
the Missouri and north of the Ohio; Southern ter- 
ritory below the Ohio, &c. The official classi- 
fication railroads are now trying to have rates ad- 
vanced per cent. It is the classification of 
articles under these rates that is in a constant 
state of metamorphosis. 

To the layman a drop is the unit measurement 
of liquid, but to the chemist a drop is a large 
volume, subject to division and subdivision over 
and over. The classification committee are chem- 
ists in their line. Every article known to com- 
merce, from air to anthracite, is under a classifica- 
tion. Subjects are subdivided into items, and new 
items, or old items in new forms, are constantly 
coming up to perplex the rate makers. 

When an article is classified it is given a rating 
which determines the freight rate it must pay. In 
official classification territory there are first, sec- 
ond, third, fourth, fifth and sixth class rates, but 
in among the first four are three other classes, 
making nine instead of six. Some articles pay 
rates that are multiples of first-class, so that 
there are in reality twenty-four different rates. 
It may be said to be the constant aim and en- 
deavor of shippers to work down from class to 
class, so that instead of paying 75 cents per hun- 
dred to ship from New York to Chicago under 
first-class they can ship for 65 cents under second. 
In the beginning practically everything was first- 
class freight, with a few exceptions, such as coal 
and ore, but in late years the number of articles 
carrying the higher class rates has grown steadily 
smaller. This is but natural, since pressure is 
always brought to lower classifications. No ship- 
per ever asks to have his classification raised. Get- 
ting articles changed to a lower class has been a 
source of prolific gains to manufacturers and mer- 
chandisers, and while freight rates in recent years 
have remained substantially unchanged, the rail- 
roads have been carrying more and more business 
for the same money through reductions in the scale 
of classification. 

Changing a classification is a matter of delicate 
adjustment. Once changed and filed with the com- 
mission at Washington it becomes a legal rate, 
which cannot be undone without the consent of 
that body. All items seem to be in such a state 
of balance that the committee has to exercise 
great care, lest in pulling out a brick from the 
bottom they bring down the whole pile abont 
their ears. 

A big industrial concern, which has been sell- 
ing its product in almost every grocery store in 
the United States, has been gradually changing its 
methods of business to keep pace with the growing 
demand for package goods. Packages for ship- 
ment had to be protected by wooden cases, and the 
diminishing supply of timber has brought about 
an advance in the cost of shooks, as the sides of 
packing boxes are called. A manufacturer in De- 
fiance, Ohio, tried to meet the new order by mak- 
ing a steel box, with a hinged lid, and subject to 
use over and over again. The food manufacturer 
contracted for the new boxes, and made applica- 
tion for a low rate on the empty containers back 
to the factories. 

That created a typical problem for the classifi- 
cation committee. Long ago a lower classification, 
which is to say, a reduced rate, was made on empty 
barrels and kegs, glass bottles, milk and brewery 
boxes. No one thought ten years ago that the 

cheap wooden packing case would give way to a 
steel box. Wooden boxes are broken up at the 


o 


end of their journey, or used by the consignee to 
ship his product in, so that the railroads have not 














been called upon to carry many empty boxes. 

When it came to consider the rate on empty 
steel boxes the committee heard from a manufac- 
turer in Cleveland who makes a collapsible steel 
box. That form of box costs more, but so many 
more “empties” can be shipped to a car that it 
is much cheaper to return them to the starting 
point. The maker of the collapsible box served 
notice that if the rate on the other style box were 
lowered, he should expect a corresponding reduc- 
tion on the collapsible style, to enable him to hold 
his advantage. Then the barrel and basket makers, 
the lumber dealers, and the manufacturers of 
wooden boxes appeared on the scene, to see that 
steel boxes were not given a rate that would drive 
their customers to using that form of container. 
The committee was not surprised, for that is the 
experience with every application. They had to 
be careful lest they should pull out the wrong 
brick. 

Under the most ideal conditions, a reduction in 
classification could not be effected in less than 
three months. It is never accomplished in less 
than six months, and the work is steadily growing 
more complicated, since each addition to the list 
makes that much more work on the next applica- 
tion. 

When the committee has discussed an applica- 
tion, and had it printed in a book cailed the docket, 
two public hearings are held, one in New York and 
one in Chicago, for the benefit of shippers and 
others interested in the new rating. Copies of the 
proposed change are sent to all of the railroads 
in official classification territory, and the traffic 
men are given time to decide whether or not they 
will accept the new ruling. Then the rating is 
filed with the Interstate Commerce Commission, 
and thirty days more must elapse before the 
change can become effective. In the meantime 
90,000 copies of the printed notice have been mailed 
to freight offices throughout the country. 

At the end of perhaps six months the new 
classification has become effective and is a part 
of the cumbersome rate structure. In the mean- 
time the committee is taking up a great many 
more applications. 

The classification committee has fifteen mem- 
bers from various railroads in the territory served. 
It takes up in the course of a year from 1,000 to 
1,200 subjects for revision, and as some subjects 
contain a number of items, each of which must be 
threshed out in its turn, it will be seen that in the 
course of a year the proper classification of two 
or three thousand articles may come up for revi- 
sion. The regular meetings of the official classifi- 
cation committee are held in New York, at the 
office of the Trunk Line Association, early in April 
and October of each year, but the Chairman of the 
committee and his office assistants are in con- 
tinuous session from one year’s end to another. 
The dockets, of which four are printed in the 
course of a year, are sold to traffic managers and 
others who want them at 50 cents apiece, and they 
are so arranged that a shipper can discover al- 
most at a glance whether or not anything in which 
he is interested is up for change. 

The Interstate Commerce Commisison has ruled 
that consideration of the fact that empty contain- 
ers are being returned in order to provide means 
for further shipments should not be given weight 
in fixing lower classifications, but it allows con- 
cession based on the lessened value of a container 
returning empty. Thus, a new whisky barrel, 
going to the distillery, would pay one rate, while 
the same barrel, after use for whisky and on its 
way as a second-hand container to be used by a 
vinegar manufacturer, would be allowed a lower 
rate. Later on in its history, when it had de- 
generated to the position of an oil cask, it might 
get a still lower rate. 

Many of the applications which the official 
classification committee is called upon to consider 
result from the growing use of permanent contain- 
ers. The modern popularity of package goods over 
those sold in bulk, has made the shipment of tin 
cracker boxes, baskets and crates a big factor in 
the freight problem. It has also brought up a 
number of confusing definitions. 

A classification expert was passing through a 
room containing a number of exhibits when he 
stopped to indicate a gaily painted crate for ship- 
ping bread by freight. 

“What would you call that article, a box or 
a basket?” he wanted to know. 

The visitor thought that since it was made 
mostly of thin boards and had a hinged cover it 
looked like a box. 

“That is the subject of an argument that has 
not been settled,” he replied. “One party main- 
tains that it is a box; the other that it is a bas- 
ket. And if you will notice the sides you will see 
that there are some thin slats woven in with 
wire. Those are the basis of the manufacturer’s 
claim that it is a basket.” 


Trade Maintains 
a Steady Turnover 


Railroad Traffic Slows Up a Bit, But in 
Merchandising a Great Aggregate of 
Small Orders Is Moving 

Special Correspondence of The Annalist 
CHICAGO, March 13.—In merchandise, as in 
industries, the consoling feature is the large num- 
ber of small orders for current consumption. 

Prices are unsatisfactory, but hold steady as a rule. 

Collections are inclined to be slow. March mail 

order business shows a small increase over a year 

ago. Crop advices from all reliable sources are as 
good as they could be at this season, which largely 
explains why the grain markets are deadly dull. 
Lumber is badly bekind. It is surprising to find 
steelmakers and lumbermen so cheerful under the 
circumstances, predicting early revival which all 





others say must depend upon the railroad rate de- 
cision. 

The railroads are concerned about the Spring 
floods, having suffered from them last season with 
unprecedented loss, but they took such precaution 
against a similar experience, and the snowfall is so 
comparatively light throughout the Ohio and Mis- 
souri Valleys that without very heavy rainfall a 
few weeks hence there is not mucn cause for anxi- 


ety. Federal and State authorities have not done 
their part in precautionary measures. 

The net surplus of idle cars after a quite sub- 
stantial decline is nearly 160,000, or five times as 


many as that of a year ago. There was an increase 
of 26,607 in March, 1913, followed by a decrease of 
18,249 in April. -By the end of May the total was 
11,000 more, or 50,000, which was raised to nearly 
64,000 by July 1. This month’s traffic shows little 
change except for further irregularity on account 
of the recent storms. Allowing for seasonal fluctu- 
ations, not much change is expected for weeks, but 
the trend seems to be downward despite the con- 
trary opinion of many leading managers. The vol- 
ume averages about 5 per cent. below a year ago, 
the principal decreases being in manufactured 
products. 

Grain loading holds about even. Coal is well 
ahead because domestic consumption is heavy, and 
April suspensions in many mining districts are ex- 
pected. Industrial consumption of coal is disap- 
pointing. The steel industry’s lull exceeds official 
predictions. 





BANK CONDITIONS IN CHICAGO 


The National Banks There Show the Larg- 
est Deposits in Their History 





Special Correspondence of The Annalist 

CHICAGO, March 13.—Local statements of the 
condition of Chicago’s banks as of March 4 showed 
the largest deposits on record—$527,128,196 for the 
national banks, which never before crossed the 
$500,000,000 mark. For the first time in years the 
State Auditor of Illinois did not call for reports of 
the State banks at the same time the Controller of 
the Currency issued his call for condition of the na- 
tionals, because he regarded the interval between 
the Controller’s calls as too short, but some larger 
State banks here, including those controlled by the 
largest national banks, made statements of condi- 
tion, and the aggregate deposits of all Chicago 
banks is estimated at about $1,100,000,000. The 
national banks showed loans of $341,449,275, and 
eash resources of $235,686,815, or increases since 
Jan. 13 of 10.7 per cent. and 14.3 per cent., respec- 
tively. Their deposits increased 13.2 per cent. 
Their,ratio of cash means to deposit liabilities was 
45% per cent., or 1 per cent. above that of Jan. 13, 
and the highest on record. 

Bankers say the large gain in deposits, espe- 
cially by the downtown banks, was due to revival 
of general confidence in credit, accompanied by 
slackening in business. Country banks held big 
balances here for the usual 2 per cent., which large- 
ly explains the 4 per cent. money market, but re- 
cently they have been drawing down in anticipation 
of Spring activities and some general improve- 
ment in business, which is regarded as at bedrock, 
although some weak spots in credits remain. 

All bankers also keep ever in mind the new cur- 
rency system, the effects of which are as much a 
matter of conjecture as ever. Demand for commer- 
cial paper, however, now exceeds the supply and 
money rates tend firmer. Demand for securities 
has slackened this month, but is fairly steady as to 
the best bonds. Recent new issues were pretty well 
taken, and local traction issues continue in special 
favor on account of improved earnings since uni- 
fication of the properties and pending develop- 





ments in connection with the projected subway. 
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LL of the European markets last week 

were held in check by outside influences. 
The principal disturbing factor every- 
where was the possibility of trouble between 
Germany and Russia. Toward the end of the 
week this fear was allayed by semi-official 
assurances from St. Petersburg, but mean- 
while the markets had suffered. The Mex- 
ican situation also exercised an adverse in- 
fluence. London was firm, but nothing 
much is expected in the market until the 
Ulster question has been settled. 





LONDON MARKETS FIRM 
Everything Waits, However, on the Settle- 
ment of the Ulster Question 


By Cable to The Annalist 

LONDON, March 14.—The general tendency 
of the markets at the end of the week was firmer. 
The outlook for Consols and other gilt-edged se- 
curities was bright, because of the abundance of 
money, in spite of the collection of revenue by 
the Government that is in progress. 

London is little disturbed by the quarrel be- 
tween Germany and Russia, reported by the press, 
which is believed to have no real significance. The 
Ulster question is at least no worse, but the settle- 
ment hangs fire. Premier Asquith is to explain 
on Monday the details of the scheme for the ex- 
clusion of the Ulster counties that may desire it. 

The markets were depressed by the Brazilian 
and Mexican troubles. It is believed that a fresh 
financial scheme is needed to get the Brazilian 
Government over its difficulties. Brazilians were 
firmer to-day after the slump. 

The American market is still neglected, and 
trading is idle and dull. 

A new issue, announced to-day, was $2,500,000 
4% per cent. debenture stock of the Toronto 
Power & Railway Company. It is also expected 
that about £3,000,000 of eighteen months’ bills of 
the Argentine Government will be issued soon on 
a basis of 5 to 5% per cent. 

Money is plentiful at 2 to 2% per cent., and 
discounts are weak at 23-16 per cent. Further 
exports of gold to Argentina are expected soon, and 
the weakness of Brazilian exchange causes reports 
of approaching exports of gold to Brazil. 

South African mining shares were depressed 
to-day on the news of election riots on the Rand. 
The only speculative activity was in Russian min- 
ing shares. 

Everything, generally, is waiting for the settle- 
ment of the Ulster question, news of the Brazilian 
financial scheme, and the Government disburse- 
ments to be made at the end of the month. 





TENDENCY IN BERLIN DOWNWARD 


American Securities Fell Off Continuously 
During the Week Because of Mexico 


By Cable to The Annalist 

BERLIN, March 14.—The Boerse had a dull 
week, and the prevailing tendency was downward. 
The market feels the lack of outside support and 
business is confined mainly to professionals. 

The foreign markets failed to afford any stim- 
ulation, and New York, especially, encouraged the 
bears. All American securities lost ground steadily, 
the fall being influenced chiefly by the effect of the 
latest Mexican developments on Wall Street. The 
news from America finally supplied a slight stim- 
ulus to-day, but failed to affect the general 
market. j 

The week opened under the influence of the 
pessimistic newspaper discussion of relations be- 
tween Russia and Germany, which continued to 
bear prices for several days. Finally semi-official 





assurances from St. Petersburg allayed alarm and 
stimulated somewhat Friday’s and Saturday’s 
markets. Russian securities suffered severely dur- 
ing the tempest in a teapot, but they recovered 
later on Russian buying. 

The German iron market continued to supply 
bear factors, with prices weakening, and trade re- 
ports gloomy. American iron news also failed, for 
the first time in several weeks, to give encourage- 
ment to the market. 

Steamships weakened in the early part of the 
week, on reports that new difficulties had been 
encountered in plans for the extension of the 
pooling agreements, weaker freights, and the revo- 
lutionary troubles in Brazil. The increased divi- 
dend of the North German Lloyd failed to stimu- 
late buying, but finally a slight rise occurred. 

Home loans weakened until Friday, when a 
slight improvement began. Municipals were mostly 
weak, and the later issues of municipal bonds 
failed to attract sufficient subscriptions to cover 
the offerings, but the Budapest bonds, offered on 
Thursday, were heavily oversubscribed. 

The discount market is tending higher for 
short bills, owing to the heavy offers of paper in 
connection with preparations for quarterly pay- 
ments. Calls were easy on the accumulations, 
awaiting the settlement, and the Reichsbank 
strengthened its position. 





PARIS GUARDEDLY EXPECTANT 


Awaits Outcome of Tales of Friction Be- 
tween Germany and Russia 


By Cable to The Annalist 

PARIS, March 14.—The French electioneering 
campaign begins contemporaneously with the end 
of the Marck Bourse settlement. It is useless, 
therefore, to look for business activity until the 
internal political situation has settled down around 
the new Chamber. 

Without personal initiative, the Bourse mildly 
reflects the foreign events of the week, which 
were discouraging, despite Mr. Doumergue’s color- 
less declaration on foreign politics. His total fail- 
ure to mention Germany depicts precisely France’s 
attitude of guarded expectancy on the war-monger- 
ing stories of the newspapers of Russia and 
Germany. 

The rente conundrum is the most intricate fea- 
ture of the situation. Finance Minister Caillaux 
changes his dogma while the Senate Com- 
mittee unanimously, and the Senate by a small 
majority, reject his latest proposal for a tax on 
rentes, thus making it impossible to pass the bill 
at this session. 





. Mexican Peso Falls in Paris 


By Cable to The Annalist 

PARIS, March 14.—It is reported here that 
Huerta is giving up his plan for a new issue of 
Mexican bonds, and is after a fo-ced loan of 
60,000,000 pesos from -the national bank group. 
The Mexican peso, however, has fallen 130 cen- 
times. 

Huerta’s chief enemy, it is considered here, is 
neither Wilson nor Carranza, but impending 
bankruptcy. 





French Imports Increase 
By Cable to The Annalist 

PARIS, March 14.—French trade returns for 
January and February show increased imports, 
especially of foodstuffs. The Agricultural Bureau 
estimates the present cereal crop as below those 
of 1912 and 1913. 

This the Bourse considers ultra pessimistic, but 
the continuous craving for gold on the part of the 
Bank of France is attributed partly to insuf- 
ficiency of the crops, and partly to the uncertain- 
ties of foreign politics. 





CONTINUED DECLINES ON BOURSE 


Money Is Plentiful and Foreign Loans Are 
Subscribed For 





By Cable to The A 


PARIS, March 14.—The Bourse continued its 
downward course without exception, especially on 
Tuesday and Friday, when New York added to 
the other depressive factors its indecision regard- 
ing copper, the railroads, and Mexi 

The customary Saturday rally was assisted by 
renewed St. Petersburg commit following 
the total abstinence of Russian bankers pending 
the acrimonious discussion of armament, which 
became conciliatory to-day. The Bourse, in con- 
sequence, closed moderately firm, although below 


last Saturday’s closing. 


Brazilian funds, industrial and | s, were de- 
pressed, although Paris does not share in the alarm 
of London over the possibility of the non-payment 
of the April coupons of the Brazilian loan of 1913. 
There was another break in Brazil rails, carrying 
them to their lowest record. 

The American department bar: maintained 
its level, although it was active, despite the 
better impression made by news from New York. 
To-day’s improvement was general with the ex- 
ception of Mexicans and Brazilia 

Discounts were unchanged, but bills were 
closely scrutinized, especially American 
bills. 

Money is plentiful, and Par h subscribed 
abundantly for the Budapest loa Berlin, and 
for the Russian Government guaranteed 4%s in 
Brussels, because the Paris ma t for issues ig 


still tabooed. 


M. CAILLAUX, FINANCIAL PUZZLE 


The French Stock Markets Have to Spend 
Part of Every Day Studying Him. 


Special Correspondence of The Annalist 


PARIS, March 5.—Our internal affairs cease to 
be our own concern only. Reasonably or otherwise, 
Paris’s unsettlement drags on the whole interna- 





tional money market and, besides, the evils from 
which we suffer over our fiscal puzzle show a ten- 
dency to occur in other quarters. As an outward 
sign of the political age the latest complication 
over rente coupon exemption—some call it already 
the rente scandal—deserves careful study. 

In the course of parliamentary discussion a 
week ago, Finance Minister Cuillaux predicted for 
our 3 per cent. fund quotations of 93 and 94 per 
cent. in the very near future. People wondered at 


the purport of such cryptic prophecy. The din 
of former Finance Minister Dumond’s eulogy of 
the rente as “an interest-bearing bank note” is 
still in our ears to remind us that ministerial far- 
cical platitudes on the national fund are no novelty. 
But with all due respect to Dumont, Caillaux’s fi- 
nancial merits give his words considerable value. 
Consequently operators “ felt the call” and bought 


freely of our national fund, which rose twenty 
centimes in an otherwise dead market on Saturday, 
adding on Monday another 80 centimes to the ad- 
vantage. 

By this time the conundrum seemed solved. Be- 
fore the Senate’s Income Tax Committee Minister 
Caillaux, in his enumeration of securities sub- 


mitted to the tithe, had omitted all reference to 
French Government funds which were, then, to be 


exempt. The Bourse rejoiced to a man and became 
a compact herd of rente bulls without a thought of 
the political demoralization which the change of 
policy betrayed. Not only had Caillaux’s name 
been long since identified with a tax on rentes, not 
only had he overthrown the preceding Cabinet, who 
dared to hold contrary views, but the whole plat; 
form for the imminent general elections which 
Minister Caillaux is sure to have on his hands is 


based upon that sore point. 

Still, Bourse people do not worry over academic 
debates on political ethics. Give them an oppor- 
tunity to “deal” and they will not stick at de- 
tails. Slips of 300,000 f. rente (that is, 10,000,000 f. 
—stock) were recorded in a single deal, and specu- 
lators in all departments kept ready to step in 
when, a5 was certain to happen, the whole list 
sparkled in sympathy with our national fund 
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Doubtful Future of 
a German Syndicate 


The Government’s Mines Are Interested, 
and There Is a Difference of Opinion 
Among Various Classes of Producers 


Special Correspondence of The Annalist 

BERLIN, Feb. 26.—The fate of the Coal Syndi- 
cate, the most important trade combination in Ger- 
many, has suddenly been brought into the fore- 
ground of popular discussion. The organization 
still has about four years to run, indeed, but vari- 
ous causes made it seem desirable to provide at 
this early date for its reorganization and promul- 
gation. The competition of outside producers in 
the Essen region, including the mines of the Prus- 
sian Government, was troubling the syndicate; and 
it was necessary for the syndicate to come to 
terms with them. The Prussian Minister of Com- 
merce had made an arrangement with the syndi- 
cate about two years ago to sell the product of 
the Government mines; but he canceled it after 
about eight months owing to the fact that the 
syndicate had voted an increase of coal prices with- 
out his consent. When the new negotiations were 
opened last Fall the most important question await- 
ing solution was to come to an understanding with 
the Government to bring in its mines. By the end 
of the year an agreement had been reached; and 
then it looked as if the syndicate would have 
smooth sailing during the further negotiations. It 
was understood that the private outside mines 
would either become members of the syndicate or 
else co-operate with it in the matter of prices. 

There remained to be settled, however, the pe- 
rennial controversy between the so-called “ iron- 
works coal mines” and the coal mines pure and 
simple. The big iron companies, all of which pos- 
sess coal mines and covér at least a part of their 
consumption with their own production, have al- 
ways claimed and held a preferred position in the 
syndicate. They formerly contribuied nothing to- 
ward the expense of the combination, so far 
as concerned the coal taken from their own mines 
and consumed at their own iron mills; only where 
they had an excess production to sell through the 
syndicate did they pay the usual percentage for 
marketing it. They surrendered a part of this 
preference several years ago; but now the “ pure 
collieries” are pressing for an arrangement still 
more advantageous to themselves. Their owners 
argue that the syndicate is used by the iron com- 
panies as a sort of safety-valve, selling through it 
only in times of business depression, when they 
are not able to consume their own product entire- 
ly. This, of course, throws the brunt of market un- 
certainties upon the mines not attached to iron 
works. 

After revising the new contract several times 
the syndicate met several days ago to take action 
upon it. The fight between the coal mines and the 
iron companies, however, became so sharp that the 
meeting broke up without reaching an agreement; 
and it has been widely reported that this means a 
permanent breach between them. The President of 
the syndicate, who has been its moving spirit 
through all its vicissitudes since its organization, 
announced his resignation from the re-organiza- 
tion committee and left the meeting in disgust, fol- 
lawed by the other representatives of iron com- 
panies. The breach was occasioned more immedi- 
ately by the demand of the colliery men that coal 
used in producing coke be henceforth treated as in- 
cluded in allotments, whereas the iron companies 
at present make all the coke they need, independ- 
ent of their allotments. Speculation is now rife as 
to whether this means the dissolution of the syn- 
dicate, whether it will be continued by the coal 
operators alone, or whether a basis for peace be- 
tween the two classes of producers will still be 
found. 

Meanwhile the position of the coal trade has 
become uncertain within the past few months. 
Only within a week or two the market reports have 
grown decidedly less satisfactory. Mine owners 
are cutting down production more sharply, owing 
to the slowness of sales. Production in January, 
indeed, still kept somewhat above last year’s pro- 
duction, but the amount of coal retained for home 
consumption fell below last year’s figures; and this 
was the first month for some years to show such a 
change. The syndicate itself produced about 500,- 
000 tons less than in January, 1913, and marketed 
1,000,000 tons less. 

This has been regarded as one of the clearest 
indications yet seen of business reaction in the 
country at large. Another such indication was the 
reduction of pig-iron consumption in January by 
some 80,000 tons. The railway returns just pub- 
lished confirm the impression created by the facts 
just mentioned. The receipts from freight traffic 





showed in November for the first time smaller fig- 
ures than for the preceding year, but the reduction 
for January was twice as great as for November, 
although receipts ought really to have been in- 
creased through the stoppage of transportation on 
the rivers for a part of the month. 

The reaction in business is also making itself 
felt in the foreign trade. Exports, indeed, are still 
keeping well above last year’s figures, but this is 
accomplished to a large degree by a sacrifice of 
profits on the part of German manufacturers and 
exporters. Much German steel, for example, is now 
exported at little if any profit to producers. The 
import trade has fallen off considerably and is still 
dwindling. This fact is making itself felt with 
ship owners, who find it increasingly difficult to 
obtain homeward cargoes; and tramp steamers are 
now coming to Germany from South America un- 
der ballast, and take their chances to find export 
cargoes. 





APPROPRIATIONS AFFECT CONSOLS 


Supplementary Estimates Will Leave Little 
for Purchases for Sinking Fund 


Special Correspondence of The Annalist 

LONDON, March 6.—Parliament is voting sup- 
plementary estimates for the year 1913-14. They 
amount t6 about £4,000,000. Of this £2,500,000 is 
for the navy. All that is money which has to be 
spent in the course of the current year in addition 
to the grants made on the original estimates. For 
the navy, the additional expenditure has been for 
the air service, for oil reserves and for an accelera- 
tion of the building programme owing to the delay 
in the arrangements for a contribution from 
Canada. 

Supplementary estimates of the sort have an 
indirect effect on Consols and the gilt-edged mar- 
ket. According to our financial system, the excess 
in any year of revenue over expenditure charge- 
able against revenue is credited to a fund called 
the Old Sinking Fund and is used for the reduction 
of debt. The balance available for this purpose is 
ascertained when the financial year ends on 
March 31. 

If toward the end of the year the Government 
suddenly comes along with big additional grants to 
be voted, that of course reduces the amount to be 
credited to the Old Sinking Fund and with it the 
amount to be spent in buying up Consols in the 
following year. In fact the supplementaries this 
year will have little or nothing for the Old Sinking 
Fund. Hence disappointment in the gilt-edged 
market and a weakness in the price of Consols. 
In these days of foreign investment the Govern- 
ment broker and the Sinking Fund money he has 
to spend are the best and at times the only friend 
of the Consol market. The ill-effect of any reduc- 
tion in the funds to be devoted to maintaining the 
market is very promptly felt. 

Few members of Parliament—-only a handful of 
thirty Labor men and a Liberal or two—have had 
the courage to oppose this additional expenditure, 
or even to criticise it. We have no party of econ- 
omy and scarcely any public men that make it 
their busiriess to fight against extravagance. The 
race of Hume and Cobbet is extinct. The virtues 
of Lloyd George as Chancellor of the Exchequer are 
of a different sort from those of Gladstone, who 
used to turn the labels on the dispatch boxes sent 
tc him from the Treasury and‘use them over again 
te save the nation’s money. . 

Taxation must be increased next year, and the 
City of London, which is always ready to demon- 
strate against the opponents of waste in public ,ex- 
penditures, will be the first to raise its voice in lam- 
entation over the increase and the loudest in abuse 
of the Ministers responsible for it. Unless and until 
they begin to agitate for an overhauling of the 
methods of the great spending departments the 
men of commerce and finance well deserve to bear 
these ever-growing burdens. 


MANNHEIM’S LOAN IN NEW YORK 
German Opinion Critical of Sale of Bonds 
In This Market 
Special Correspondence of The Annalist 

BERLIN, March 5.—The sale of a 4% per 
cent. loan of $2,400,000 by the City of Mannheim 
to a New York bank has attracted considerable 
attention in Germany. In the first place, this is 
apparently the first loan of a German city placed 
in the American market. Then the terms at which 
it was underwritten are regarded as by no means 
favorable, and it is asserted that Mannheim could 
have placed the loan in Germany on as good terms 
as it got in New York. It is also held that the 
city authorities were unwise in choosing so high a 
rate as 4% per cent. Some mortgage banks, in- 
deed, are issuing 4% per cent. loans here, but 
German municipalities are adhering almost uni- 





| formly to 4 per cent. for their loans. 





NO CENTRAL BANK FOR INDIA 


Royal Commission Failed to Recommend It 
—Report Relieves Bankers 


Special Correspondence of The Annalist 

LONDON, March 6.—Much anticipatory in- 
terest had been felt in the report of the Royal 
Commission on Indian Finance and Currency. It 
appears, and turns out to be a colorless document. 
Things as they are are approved on the whole and 
no very startling innovations are proposed. 

The question of a State or central bank for 
India is shelved, the commission seem to have 
found themselves incompetent to grapple with 
the question, and suggest that the question of prin- 
ciple should be referred to “an expert committee.” 
At the same time they append to their report 
a detailed and, be it said, an excellent scheme for 
the constitution of such a bank, if needed. Here is 
an example of how not to do things. Had the 
commission decided the question of principle and 
left the details to “an expert committee ” there 
would have been more sense in that. 

Of great importance to the London money 
market, indeed, to the- money markets of the world, 
is the commission’s recommendation against the 
taking of measures to establish a gold currency 
in, India. It recommends the maintenance of a 
gold standard, as at. present, by means of a gold 
reserve held in London, but it is of opinion that 
silver rupees and rupee paper is the currency best 
suited to India, and that there is no need to seek 
to replace it by a gold coinage. 

That is, of course, acclaimed by bankers in Lon- 
don. They disliked nothing more than the idea 
that great quantities of gold should be withdrawn 
from their use in Europe in order to be put into 
circulation in India. ‘Through London, the with- 
drawal of the gold must have affected the bankers 
of New York, so that the commission’s recommen- 
dation against any such measure should be as 
pleasing on your side as on ours. What India 
will think of it remains to be seen. 

Other recommendations of the commission are 
of less international importance. 





PARIS FIRMS ATTACK OUR FAIR 


Against Participation Unless We Change 
Our Custom Regulations 


Special Correspondence of The Annalist 

PARIS, March 6.—Several big firms have al- 
ready declared that they will not trust their pat- 
ented designs to the insufficient protection of 
American statutes, and the Paris Chamber of 
Commerce has urged the French Government to 
obtain more efficient protection for industrial and 
intellectual properties, in accordance with recog. 
nized international legislation. A new objection . 
came up this week, which was thus expressed by 
the Chamber of Commerce: 

*“TIn view of the numerous complaints from ” 
Paris industrial syndicates which, declaring that ° 
they are suffering great hardship through the vex- 
atious and inquisitorial procedure of the American 
Customs, refuse to participate in the San Fran- 
cisco exhibition, this Chamber begs Parliament to 
defer the voting of credits for the French repre- 
sentation there so long as the American Customs 
system shall not have been modified by adminis- : 
trative and legislative means.” 

' In plain language, no French show in Frisco _ 
unless the French grievances be taken into serious 
consideration. 





FACTORS IN. LONDON DULLNESS 
Ulster, Mexico and Brazil, with Increased 
Taxation, Cause Depression 
Special Correspondence of The Annalist 

LONDON, March 6.—Here is the catalogue of 
ills which keep business here stagnant, stock mar- 
kets dull and the prices of securities falling: the 
prospect of increased taxation, anxiety about 
Ulster, Mexico, Brazil’s financial difficulties and 
their reaction on Paris, less plenty of money owing 
to the rapid collection of income tax in the last 
month of the financial year, a copious stream of 
new issues, and reaction after the sprint in 
January. 

When funds are released by the Government in 
April things are likely to take a turn for the 
better. Next Monday the Prime Minister will 
make his offer of a compromise to Ulster; you will 
know its result before you read this. As to that, 
we hope for the best and fear the worst. 

If no settlement is arrived at, anxieties will 
increase, and the stagnation of business be pro- 
longed. But, if that difficulty is happily settled, 
there will be a jump of relief in the prices of all 
investment stocks, and the public may begin te 
speculate a little. 
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een statistics preponderated last week. Perhaps the 
most encouraging was another sharp gain in the unfilled tonnage 
of the United States Steel Corporation. This was supplemented by 
an upturn in the daily pig iron capacity at the beginning of the 
month. Improvement in general business may also account for a de- 
cline in the world’s visible supply of copper. Cotton spinners are 
making heavier commitments than at this time last year. 





THE ANNALIST INDEX NUMBER 
Weekly Averages. Years’ Averages. 
POR eee. sd 141.96 1918... 6... 5... 188.98 
MMS Ecc ccinn s+ + Mane PEs 9.9.9 s:0n.0 0.0 kane 
POD. Blcs ccoasas staentt | 2 RS BS 
Feb. 21... ...0«..-141.83 1) Mine a bf 
Feb. 34... .....-.140.52 Be  <eaciane Gee 
POR 8 66 bie 6 scores 139.97 1880..... «eee. 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 


esseces 1913 
Feb Mar Apr Ma 
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POTENTL. ALS OF PRODUCTIVITY 


Copper and Iron Produced 




















——_——February. January.————- 
1914. 1913. 1914. 1913. 
Tons of pig iron........ 1,888,813 2,586,337 1,885,054 2,795,331 
Pounds of copper.......122,561,007 130,948,881 131,770,274 3.479, 625 
American Copper Consumed 
February. January. 
1914. 1913. 1914. 1913, 
At home, pounds........ 47,586,657 59,676,492 47,956,955 65,210,030 
Exported, pounds ....... 83,899,183 72,168,523 87,955,501 60,383,845 
Total, pounds ...... 131,485,840 131,845,015 135,912,456 125,593,875 


Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date.— 

Week, in 1913 This Year. Last Year. 

Cotton, “into sight,” bales. .172,586 150,180 12,769,238 12,154,136 

American mill takings...... 98,086 86,241 4,342,810 4,254,335 
World’s takings of American 

SN ids « < neal se acta 281,024 244,211 9,711,382 9,606,894 


The Metal Barometer 


—End of February.— -——End of January.— 









































1914. 1913. 1914. 1913. 
Daily pig iron capacity, tons. 71,399 93,086 63,470 91,328 
U. S. Steel’s orders, tons.... 5,026,440 7,656,714 4,613,680 7,932,164 
World’s copper stocks, Ibs. ..138,739,852 222,385,398 145,581,485 219,744,572 
Building Permits 
February, 80 Cities ——— ——January, 125. Cities. 

1914. 1913. 1914. 1913. 
$28,208,822 $38,668,654 $42,976,618 $50,349,048 
Migration 

——December.—— ——Six Months 
1913. 1912. 1913-14. 1912-13. 
Inbound (alien only)........ 95,387 76,315 734,869 545,443 
Outbound (alien only)..... -- 30,243 45,048 153,790 187,771 
Balance ....... See +65,144 +31,267 + 581,079 +357,672 
——————————oEoEoEooaaaaaaaoaoaooaeeeeeeeeeeeeeeeee——————— ——— 
OUR FOREIGN TRADE 
January. ———-Seven Months. — 
1914. 1913. 1913-14. 1912-13. 
Exports) .«.. ssc $203,799,517 $227,0382,930 $1,521,835,450 $1,526,634,720 
Imports © 46... .sc.60 154,469,263 163,063,438  1,067,920,838  1,097,484,767 
Excess «f exports. $49,330,254 $63,969,492  $453,914,612  $429,149,953 
Exports and Imports at New York 
Exports. - Imports. 
1914. 1913. 1914. 1918. 
Week ended Mar. 7.. $21,051,057 $19,904,088 $23,402,266 $24,053,800 
Ten weeks.......... 201,057,869 195,974,232 197,865,632 208,561,196 





MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Percentage figures show gains or losses in compari on with a year before. 

The past week. P.C. The week before. P.C. The rto date. P.C. 
lt Ree $3,308,930,947 — 1.5 $3,555,804,944— 2.9 $87,51 3,598,827 — 3.2 
IAG c. 3,360,131,787 + 1.9  3,660,261,525 +10.7 38,731,446,112 + 7.5 
1912....... 3,296,225,981 + 7.8  3,307,333,805 +10.5 — 36,025,748,557 + 2.5 
1911....... 3,057,213,248 —12.7 2,991,901,025—11.2 35,127,895,235 —16.0 
1910....... 3,496,959,440 + 26.3  3,366,485,435 +27.9 40,771,527,040 +23.1 
1909....... 2,768,187,184 + 7.0  2,627,294,487 +17.7  33,103,480,036 +30.4 
1908....... 2,364,008,218—27.6  2,231,796,417—40.2  25,371,519,887 | —85. 8 
1907....... 8,258,631,766 +22.6  3,726,427,018 +28.1  34,467,860,157 — 5.7 

The Car Supply 
Mar.1, Feb. 14, Mar.1, Feb. 28, Mar. 1, Mar. 2, Mar. 4. 
Net surplus of 1914. 1914. 1913. 1912. 1911 1910. 1909 1908. 


all freight cars.153,907 197,052 31,381 7,842 


189,841 


Gross Railroad Earnings 

















40 313,378 


15,408 229,2 


*First Week +Fourth Week \ tJuly 1 
in March, in February. January to Feb. 1. 
This year ..... «ee. $6,330,692 $5,902,565 $129,903,258 $1,054,797,685 
Same last year..... 6,725,348 6,837,994 139,310,188  1,065,338,665 
Gain or loss. ....—$394,656 —#935,429 —$9,406,930 —$10,540,980 
9% conus J 6.7 —1.0% 
*21 roads. 718 roads. $31 roads. 
FINANCE 
Year Same Period, 
Past Week. Week Before. To Date. 1913. 
Sales of stocks, shares. . an me 5730 1,479,389 17,271,748 19,140,885 
- igh 70.04 High 70.70 High 73.30 High 79.10 
Av. price of 50 stocks. . iz Low 68.66 Low 6867 Low 67.50 Low 71.51 
Sales of bonds, par value.$13,524,600 $15,109,500 $157,414,100 $124,925,500 
Average net yield of ten 
savings bank bonds. 4.225% 4.225% 4.2409 4.136% 
New security issues...... . . $18,923,000 $36,500,000 $445,400,600 $642,953,672 
be eee te Pare — 28,925,000 108,507,887 87,904,000 
THE CREDIT POSIT ION 
Cost of Money 
Last Previous Since Jan. ! me Week.— 
Week. Week. High.Low 19} 1912. 
Call loans in New York. .1% @2 1% @2 10 1% 2! 2% @2% 
Time loans in New York, 
(60-90 days) ........ 2%@3% 2%@3% 4% 2% 4% @t @3% 
Commercial discounts: 
a a Aer 4 @4% 4 @4% 5% 38% 5%4@5% 4 @4% 
ee 5% @6 54% @6 7 5 6 @6 @5% 
Philadelphia Bdensenal @4% 4 @4% 6% 312 5%@ 344@4 
Beaten vcases socccses @5 4 @5 6 3% 5%@ 344 @3% 
Ses SOE i ctckbnndeae. os ‘ 6% 4! 6 é 
Minneapolis ..........6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 7 6 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average res. ) 
Loans. Deposits. Cash Reserve. 
Spat: week. 6ics toes . «-$2,082,626,000 $1,963,174,000 $468,160,000 23.84% 
Week before ........... 2,078,863,000 1,955,179,000 465,063,000 23.78% 
Same week, 1913........ 1,942,243,000 1,785,597,000 402,996,000 22.56% 
This year’s high...... «+. 2,082,626,000  1,963,174,000 176,954,000 25.08% 
on week ended...... Mar. 14 Mar. 14 Jan, 31 Jan. 24 
This- year’s low......... 1,874,614,000  1,717,649,000 398.820.000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 
Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to-loans of all the 


national banks of the country at the time of the Controller's cal 


round millions): 


Jan. 13, Oct. 21, Feb. 4, Feb. 20, 

1914. 1913. 1923. 1912 
Loans and discounts. . . $6, — $6,261 $6,125 $5,810 
CER: sSiccnsaceenss 890 933 950 
P. c. of cash to loans. is. ° 14.2 152 16.4 


Specie Movement at the Port of 














have been (in 


Jan Feb, 14 
1911 1910 1906 1908. 
$5,402 $5,229 $4,840 $4,422 

836 8: 860 788 
15.4 15.9 7.8 17.8 
New York 








Excess of 
Week ended March 7: Imports. Export Exports. 
BRO ibe Fas tect ke eee rere’ o600% $108,499 $700,037 $591,538 
Gol vibe a tdeo ce’ peed Pekiclets vs 191,407 151,70 1,960,299 
So Be Rae rt i a eee $299,906 $2,851,74 $2,551,837 
Ten weeks: 
SUVEE occ i cece csescccs peewee $1,996,680 $7,081,379 $5,084,699 
GON ob So sin bccn nc bo 6 oecceescieee 2,553,027 17,722,829 15,169,802 
TEE eavbéneessad cicdawnn dean $4,549,707 $24,804,208 $20,254,501 
The Week’s Commercial Failures 
Week Week Week Ended 
Ended Mar. 12. Ended Mar. 5. Mar. 13, 13. 
To- Over To- Over To Over 
tal. $5,000. tal. $5,000 tal $5,000. 
ME 6 6 5 44000668400 00-058 113 46 129 57 128 57 
South ....... occcccccees 93 28 84 24 78 22 
West ...rcccece cecesceees 84 28 72 26 70 24 
BUENO. occ cosaecscncos@e 51 23 49 20 12 
United States ...........341 125 334 127 809 115 
Canada ...ccccee ES 10 48 28 f 1 
Failures by Months 
February. = Januar y me 
1914, 1913. 1914. 1913. 
Number ..... pss etnbe ike 1,505 1,454 1,857 1,814 
Fee Rabat S apsoes . $22, 354,193 $28,141,258 $39,374,347 $22,972,769 
———Two Month —— 
, 1914, 1913. 1912 
Nemtet <55 oc cticccs Cor eeeeeereereres 2,458 2,555 2,120 
Liabilities ....... whey anc eniepiae itivin ‘oa eect «a $51,114,027 1,248,453 
—_— — —= =a 
WEEK’S PRICES OF BASIC C ORENODE: r IES 
Range since e of 
Current Jan. 1. P rr years 
Price. High. Low l. 1913 912, 
Copper: Lake, per pound..,...+...+-.++- 1475 15125 = .1450 148125 .16125 .1597 
Cotton: Spot, middling upland, per ‘Ib. 1325 1325 .1230 1277 1310 144 
Hemlock: Base price per 1,000 feet...... ‘24.50 24.50 24.50 24:50 15 21.65 
Hides: Packer No. 1, Native, per pound. .18 18 1750 1775 18125 .175 
Petroleum: Crude, per bbl.............. 2.50 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. ..15.15 15.15 14.90 17.025 15.94 
Rubber: Up-river, fine, per pound..... .73 .78 73 7 90 1.13 
Silk: Raw, Italian, classical, per pound. 4.60 4.70 4.45 57! 4.40 3.84 
Steel billets at Pittsburgh, per ton....21.00 | 21.00 20.00 20.50 24.25 22.38 
Wool: Ohio X, per pound. soosssse..- ++ .25 25 23 27 2 
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M d B k ; Clearing House Institutions 
Actual Conditions Saturday Morning, March 14, with Changes from the 
OR the first time in several weeks the Clearing House institu- Previous Week 
tions reported a gain in surplus reserve on Saturday. Loans Banks. —tTrust Companies. ——All Members.—-- 
also decreased. This result was partly due to the cessation of gold | 1oans ....$1,483,431,000 —$1,878,000 $596,494,000 —$5,439,000 $2,079,925,000 —$7,317,000 
fe i Deposits ...1,537,025,000 + 4,129,000 429,843,000 + 1,813,000 1,966,868,000 + 5,942,000 
exports to France and the beginning of an inflow from Canada. | casn ..... 404,741,000 +- 5,320,000 67,008,000 + 1,324,000 471,749,000 + 6,644,000 
Slackness of trade, however, was also a factor. Reserve... 26.33% + 0.28% 15.00% + 0.25% — + os 
Surplus .. 20,484,750 + 4,287,750 2,531,550 + 1,052,050 23,016,300 + 5,339,800 
EEL ————————s = 
Loans, Deposits, and Cash Compared 
Denk -Clearings Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
For the week ended Saturday noon. Reported by telegraph to The Annalist. compare with corresponding weeks of other years thus, (average figures:) > 
: y P y rap Year's Loans. Deposits. Cash. Loans. Deposits. Cash. 
Central - Eleventh Week. Eleven Weeks. Change. 1914. .$1,481,400,000 $1,532,892,000 $403,046,000 1910. .$1,245,191,000 $1,245,339,400 $321,341,600 
Reserve Cities: 1914. 1913. 1914. 1913. P. C. 1913.. 1,347,196,000 1,340,194,000 341,140,000 1909.. 1,305,353,700 1,352,149,000 351,490,200 
New York ..... $1,793,764,585 $1,887,299,266  $21,256,394,738  $22,098,077,38 — 3.8 | 1912.. 1,427,392,000 1,464,936,000 379,986,000 1908.. 1,160,719,500 1,171,829,300 323,622,400 
Chicago . -s-. 358,384,421 331,109,571 3,614,866,962 3,528,547,0385 + 2.4 1911.. 1,334,446,800 1,374,140,100 378,164,400 1907.. 1,053,576,600 1,008,974,400 254,026,700 Ry 
St. Louis ...... 83,969,275 81,671,421 916,803,833 896,374,088 + 2.2 SORE NAS gts ocean BM é & 
Total 8 c.r.cities.§2,256,118,281  $2,300,080,258  $25,790,065,533  $26,522,998,507 — 2.8 MEMBERS OF CLEARING HOUSE ASSOCIATION r 
Reserve cities: e " > a = 
Baltimore ...... $23,725,428 $41,143,146 $395,543, 190 $466,066,151  —15.3 NATIONAL AND STATE BANKS—Avevrage Figures 
PD wecccece ° 154, 824,932 156,354,139 1,780,194,018 1,960,848,263 — 9.2 Capital Loans Legal Legals Re- 
Cincinnati ..... 26,974,055 26,625,250 300,060,355 306,357,350 + 0.9 and Net and Net and serve : 
Cleveland ...... 23,854,466 23,525,632 273,440,000 271,260,658 + 0.7 Profits. Discounts. Deposits. Specie. P. G. 
SEED Wiis seneare 8,231,098 8,818,567 91,267,449 100,857,158 —9.0 | Bank of N. Y., N. B. A..... $6,325,400 $22,650,000 $21,167,000 $5,538,000 26.1 
SEE ddehncsce 26,847,697 24,875,034 292,302,802 268,180,625 + 8.9 | Bank of Manh. Co......... 6,964,600 40,100,000 49,500,000 14,803,000 29.9 
Kan. City, Mo.. 54,517,622 55,829,083 593,113,5 608,252,478 — 2.5 | Merchants’ National Bank.. 4,190,000 22,024,000 22,600,000 5,778,000 ° 25.5 
Los Angeles .... 26,250,630 25,021,214 264,136,280 276,958,196 — 4.6 | Mech. & Metals Nat. Bank.. 14,854,200 59,429,000 57,873,000 ~ 15,058,000 26.0 > 
Louisville ...... 14,475,464 15,000,000 a 492,980 176,922,690 —1.2 | Bank of America............ 7,823,200 26,136,000 25,703,000 6,447,000 25.0 
Minneapolis .... 24,838,239 23,336,085 0,527,240 246,812,571 + 9.7 National City Bank......... 58,141,800 201,344,000 202,408,000 57,918,000 28.6 
New Orleans ... 17,933,869 16,481,685 pene 226,660,910 + 3.5 Chemical National Bank.... 10,715,500 29,445,000 25,659,000 6,413,000 24.9 
Omaha ........ . 19,562,698 18,875,076 199,315,901 192,244,585 + 3.6 Merch. Exch. Nat. Bank.... 1,118,000 6,822,000 6,740,000 1,632,000 24.2 
Philadelphia ... 145,027,805 159,120,955 1,825,055,255 1,851,504,401 —1.4 | Nat. B. & Drovers’ Bank.. 414,500 1,849,000 1,754,000 396,000 22.5 
Pittsburgh ..... 50,394,833 52,855,321 551,838,986 625,986,512 —11.9 Greenwich Bank ............ 1,633,800 9,506,000 10,698,000 2,698,000 25.2 
re + 11,017,139 9,388,966 116,443,942 111,479,873 + 4.5 | Am. Exch. Nat. Bank...... 9,759,800 46,821,000 46,996.000 11,971,000 25.4 2 
San Francisco.. 47,547,783 62,251,455 623,732,646 528,842,740 — 1.0 Nat. Bank of Commerce.... 41,939,500 146,204,000 127,609,000 32,212,000 25.2 
Seattle ........ * 15,168,274 13,839,589 131,397,024 125,359,445 + 4.8 Pacific Bank ........+..+.+++ 1,507,200 5,159,000 4,886,000 1,226,000 25.0 if 
qune __ —— Chat. & Phen. Nat. Bank.... 3,654,000 20,569,000 21,260,000 5,346,000 25:1 
Tot. 17 res.cities. $701,192,032 $723,341,197 $8,026,494,782  $8,344,594,606 — 3.8 | People’s Bank .............. 664,300 2,154,000 2,349,000 596,000 25.3 4 
pills deni enumaie Hanover National Bank.... 18,008,100 80,878,000 94,719,000 26,543,000 28.0 , 
Grand total ....$2,937,310,313  $3,023,421,455  $33,816,560,315 $34,867,593,113 — 3.0 Citizens’ Cent. Nat. Band... 4,994,500 23,275,000 22,600,000 5,748,000 25.4 
RECAPITULATION National Nassau Bank..... 1,411,500 10,796,000 12,038,000 3,050,000 25.3 
The eleventh week of this year compares with the eleventh week of last year as | Market & Fulton Nat. Bank. 2,962,400 9,072,000 9,197,000 2,592,000 28.1 
follows: Metropolitan Bank ......... 3,868,900 11,267,000 11,204,000 2,920,000 26.0 
Phres cemtral reserve Cities. ........ccccsscscccesccsecees Decrease $63,961,977 or 2.8% | Corn Exchange Bank. -+ 10,368,200 64,850,000 76,407,000 19,411,000 25.4 
Seventeen reserve cities. ...........sceceeeceeceeeeeeseees Decrease 22,149,165 or 3.0% | Imp. & Traders’ Nat. Bank.. 9,351,700 28,149,000 26,233,000 6,838,000 26.0 
Total twenty cities, representing 89% of all reported Bink, eet TOR 2 cccicccsce 19,490,900 96,875,000 102,025,000 25,992,000 25.4 
WII 6 cans tn:dnna oe ankensccs kccccnsccdeccsdoccctad Decrease .86,111,142 or 2.9% | Hast River Nat Bank...... 307,800 1,375,000 1,731,000 432,000 24.9 
The elapsed eleven weeks of this year compare with the corresponding eleven weeks | Fourth National Bank...... - 10,776,000 31,923,000 rr 8,762,000 26.2 
of last year as follows: Second National Bank...... 3,846,000 13,998,000 12,808,000 3,251,000 25. 
Three central reserve cities............ccceseseececeeeeees Decrease $732,932,974 or 2.8% | First National Bank........ 38,574,000 304,757,000 apengeny 32,762,000 26.7 
Seventeen reserve cities ...........scccccceccecccseeceees Decrease 318,099,824 or 3.8% | Irving National Bank...... - 7,528,000 41,083,000 43,080,000 11,178,000 25.9 
Total twenty cities, representing 89% of all reported Bowery Bank ...........+-. 1,040,200 3,295,000 3,422,000 851,000 24.8 
SED. ein ciatdnudgiidananccancesintsedenkacncante Decrease 1,051,082,798 or 3.0% | N: ¥. Co. National Bank.... 2,422,200 8,680,000 9,021,000 2,223,000 24.6 
‘ German-American Bank.... 1,439,700 4,031,000 3,828,000 970,000 25.3 
= = SSS SS = = = Chase National Bank....... 15,153,300 106,775,000 121,900,000 . 30,438,000 24.9 
Fifth Avenue Bank......... 2,341,900 13,563,000 15,290,000 3,903,000 25.5 
"EUROPEAN BANKS “LAST WEEK German Exchange Bank.... 1,022,500 3,299,000 3,745,000 941,000 25.1 
BANK OF ENGLAND Germania Bank ........... 1,240,900 4,851,000 5,635,000 1,502,000 26.6 
1914. 1913. 1912. Lincoln National Bank...... 2,766,800 14,813,000 14,888,000 3,692,000 24.7 
: ; Garfield National Bank.... 2,296,000 9,296,000 9,599,000 2,459,000 25.6 
— cones hd She le ae oneeed wy ry eV oit 90 oe Fifth National Bank......... 750,600 8,937,000 4,256,000 1,086,000 25.5 
items. ....... aha ie vale: 30,383,000 27'000°750 26/902°535 Bank of the Metropolis .... 3,229,000 12,950,000 12,927,000 3,251,000 25.1 
Coca mag 8 OO ea ei 49% % , 41% % doq% | West Side Bank ........... 1,115,400 3,906,000 4,958,000 1,274,000 25.6 
ae lati seeeeeeees 97 987 000 27,949,504 28.118 725 Seaboard National Bank.... 3,616,100 26,081,000 30,743,000 8,329,000. 27.0 
Publi, haen peeete*s teccsceccce - RRRImEE 26'769'109 23°771213 | Liberty National Bank...... 3,828,000 24,249,000 «26,716,000 —«6, 727,000 25.1 
Other pm am 1 Ra vs 89,922,000 40,530,584 sabekaae N. Y. Preduce Exch. Bank.. 1,955,000 9,376,000 10,661,000 2,730,000 25.6 
CCRCSESSCESCCEOEES yay y 005 RN MIE iu dais ca asae severe 1,425,600 18,569,000 24,085,000 6,043,000 25. ; 
Government securities ........ 11,261,000 13,034,257 14,283,036 | security Bank ............. 1/348,500 11,208,000 «13,883,000. 3,280,000 24.8 
Other securities .......... see» 85,857,000 44,642,671 43,055,918 | Coal & Iron Nat. Bank...... 1,578,500 6,611,000 6,823,000 1,831,000 26.8 
Discount rete ............. rene 3% 5% 3%% | union Exch. Nat. Bank.... 2,001,000 9,392,000 9,307,000 2,268,000 24.3 
BANK OF FRANCE Nassau Nat. Bank, B’klyn.. 2,171,500 8,013,000 6,831,000 1,738,000 25.4 
1914. 1913. 1912. All banks, average ...... $348,733,000 $1,481,400,000 $1,532,892,000 $403,046,000 26.29 
Francs. Francs. Francs. —_— 
Caasahscak) og jt Rpsacngen ee 8,610,306,000 3,206,575,000  —3,217,875,000 Actual total, Sat. A. M. .$348,733,000 $1,483,431,000 $1,537,025,000 $404,741,000 26.23 
Silver gece eeeccscececees «+++. 687,139,000 609,275,000 801,650,000 RUST COMPANIES—Average Figures 
Circulation ........ sess ee ee ee «5,813,334,000 5,677,545,085 _5,311,357,190 Gisttal © sLeane caidk Callin teeteniie 
General deposits .........++..+ 654,332,000 564,072,737 614,143,970 Pee pee ae a. ee 
Bills discounted ..............1,379,800,000 1,674,069,463 1,149,733,775 Profits Gisstiie Siemeati enanies enue 
Treasury deposits ..........-- 188,923,000 188,275,890 171,107,404 : 2 2 lleing ca loe et eee 
Ad ; 738,685,000 714,282,795 171,107,404 | Brookiyn ‘Trust Co......... $5,241,500 $23,626,000 $19,022,000 $2,822,000 $3,880,000 
Di ema pain ae tenes 3% % —- at Bankers’ Trust Co......... 24,801,000 117,711,000 82,781,000 12,469,000 23,085,000 
ee fee +s Sabgaas a l ad ’ %% | U. 8. Mort. & Trust. Co.... 35,706,000 30,454,000 4,572,000 5,754,000 
BANK OF GERMANY Astor Trust Co............+ 20,855,000 14,733,000 2,194,000 2,377,000 
1914 1913 1912 Title Guar. & Trust Co..... 31,759,000 19,443,000 2,978,000 6,230,000 
? a a Guaranty Trust Co........ 181,357,000 116,215,000 17,837,000 13,808,000 
Marks. Marks. Marks. Fidelity Trust Co.......... 2,352,400 7,155,000 5,435,000 826,000 798,000 
Gabe ard wliver.... os cs svcccovcs 1,676,690,000 1,189,980,000 1,218,240,000 | Law. Title In. & Trust Co.. 9,544,300 16,414,000 12,084,000 1,875,000 2,005,000 
Loans and discourts........... 970,529,000 1,273,720,000 1,131,860,000 | Colum.-Knick. Trust Co.... 9,351,600 46,209,000 38,466,000 5,759,000 4,280,000 
os te ose Sdidiade . «+» -1,856,869,000 1,813,300,000 1554, 300,000 | People’s Trust Co.......... 2,572,600 15,901,000 14,532,000 2,191,000 2,420,000 
SONS BURG oo cccccvtince ecce 4% 6% 5% New York Trust Co........ 15,020,000 5,600,000 31,588,000 4,711,000 4,366,000 
Franklin Trust Co......... 2,228,400 11,070,000 7,706,000 1,192,000 1,188,000 
BANK OF NETHERLANDS Lincoln Trust Co......... - 1,547,500 = 10,561,000 9,444,000 1,435,000 1,046,000 
‘ Metropolitan Trust Co..... - 8,794,300 24,252,000 15,910,000 2,377,000 2,851,000 
Week ended Feb. 28 Broadway Trust Co....... 2,338,000 13,050,000 12,469,000 ‘1,876,000 2,102,000 
1914. 1913. 1912. — be 
Dutch Guilders. Dutch Guilders. Dutch Guilders. DO eee $143,807,000 $601,226,000 $430, 282,000 $65,114,000 $76,190,000 
TE ene per eee 157,614,375 160,164,065 145,675,542 . — — : 
DEE whacaescesadseness esees 10,112,087 9,963,320 14,037,188 Aataah total, Gat, A. MG SAD Teen eee $29,843,000 $67,008,000 $84,187,000 
Bills discounted ........ seeeee 80,340,852 89,242,456 83,909,610 —— ee Eee a ee 
yy eee pee & 69,313,295 62,108,724 72,252 552 Specie. Leg. ‘Tenders. : ae — Leg. Tender 8. 
Circulation ......+s++eeeeeee+- 305,874,315 304,447,455 SOE TIGGED | Bawlad .....+- 020-21 00reerer rere $335,305,000 $67,741,000 $337,885,000 $66,856,000 
Deposits ey RAE ROHS 3,406,005 4,269,946 4,332,111 Trust companies .......0++..+4.. 58,829,000 6,285,000 60,809,000 6,199,000 
iscount rate ..... ooneecéeées 4% 4 G cniimeniasntiiaiiibaiiis 
Discount rate ” % 4% ee $394,134,000 $74,026,000 $98,694,000 $73,055,000 
COURSE OF FOREIGN SECURITIES INTEREST AND EXCHANGE 
Range for 1914 pa 5 
to Date. Range for 1913. Money rates at New York during the week were as follows: On call, 

Last Sale. High. Low. ~« High. Low. 1% @2 per cent.; renewal rate, 1% per cent.; 60 days, 2% @3 per cent.; 90 
ae BOs. ov ikictise¥indecd 96 98 96 99% 95 days, 3@3% per cent.; six months, 3% %@3% per cent. Sterling exchange 
Se Milian oe... cachecdda 15% 17% 71 7-16 15% 71 1-16 ranged from $48 8765@$4. 8790 for demand, $4.8375@$4.8425 for sixty days close 

® > il 7 als il and $4.8610@$4.8650 for cables close. Exchange on New York at domestic 
Chinese Railway 5s ........... . 89 90 88 92 85 centres ruled thus: 
French Rentes, 3 per cents...... 88.10 88.47% 85.12% 89.90 83.85 Boston. Chicago. St. Louis. San Francisco. 
German Imperial 3s............. 77 78 75 77% 712% a errr par 5¢ discount 15¢ discount 45¢ premium 
Japanese 4448 .......eeeeeeeess 88% 90% 88 90% 83% —_—— Wc cccccesctss BOF 5e Grooms 15¢ discount 45c premium 
- OPER Bl. ccccccess POF 10¢ discount 15¢ discount 50c premium 
Republic of Cuba 5s............100% 100% 99 102% 99% March 12...........s par 5e discount 15¢ discount 50c premium 
Russian 4s, Series 2............. 88% 89% 88 91% 87 March 13............ par 5e discount par 50c premium 
United States of Mexico 5s...... 84% 85 84 95% 87% March 14............ par 5e discount par 50c premium 
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The Stock Market 


IRMNESS characterized the market at the beginning of the 

week, followed by reaction and by some betterment toward the 
close. While some stocks affected by particular developments 
made considerable gains or losses, the general list ended about 
where it began. Favoring factors that influenced the midweek 
recovery were the increase in the Steel Corporation’s unfilled orders 
and a reduction in number of idle cars. Earnings reported by the 
Bethlehem Steel Company were the largest in its history. On the 
other hand, the American Sugar Refining Company showed a 
marked falling off. The decision of the United States Express 
Company Directors to wind up its business, made unprofitable by 
the inroads of the parcel post, was a reminder of influences that 
are proving a drag on other classes of securities. 








The Course of the Market 





The Weekly High and Low Average Price 
of. 50 Stocks (25 Railroads and 25 
Industrials) for 1913 and this year to date 

















The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 

RAILROADS 

High. Low. Last. Ch’ge. : High. Low. Last. Ch’ge. 

Mar. 9..78.95 78.06 78.48 — .07 Mar: 12..78.69 78.82 78.42 — 

Mar. 10..79.16 78.52 79.06 + .58 Mar. 13..79.20 78.31 78.92 + .50 

Mar. 11..79.13 78.63 78.78 — .28 Mar...14..79.50 79.02 79.20 + .28 
INDUSTRIALS 


Mar. 9..59.87 59.27 59.65 + .07 Mar. 12..59.89 59.59 59.68 — .32 

Mar. 10..60.15 59.58 60.00 +. .35 Mar. 13..60.23 59.69 60.08. + .40 

Mar. 11..60.36 59.73 60.00 me Mar. 14..60.58 60.02 60.38 - .30 
COMBINED AVERAGE 

Mar. 9..69.42 68.66 69.06 os Mar. 12..69.29 68.95 69.05 — .34 

Mar. 10..69.65 69.05 69.53 + .47 Mar. 13..69.71 69.00 69.50 + .45 

Mar. 11..69.74 69.18 69.39 — .14 Mar. 14..70.04 69.52 69.79 + .29 


YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Lew. High. Low. 
1914 (to date). .84.9 Jan. 77.98 Mar. 61.7 Jan. 55.8Jan. - 73.3 Jan. 67.5 Jan. 
1913 ..........91.4Jan. 75.3June 67.1 Jan. 50.3June 79.1 Jan. 63.1 June 
We <devae -..-97.3 Oct. 88.4Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
)  errrerrr es 99.6 Jan. 84.4Sept. 60.7 Jan. 54.7Sept. 84.4Jan. 69.5 Sept. 








RECORD OF TRANSACTIONS 


Week Ended March 14, 1914 
STOCKS (Shares.) 











1914. 1913. 1912. 

ES ee ye ay eee 335,665 ‘467,875 402,912 
DE vat cewscbsscnmbesdéese 305,274 350,855 253,371 
I 0h idanssecesicccnes 272,256 357,770 367,467 
CNS 606 se ceccavecessees 195,255 300,547 552,288 
Ci etch sadandnhecne «os 216,335 266,307 737,941 
BOO cavccccess eatGbneeees 128,945 82,294 360,808 

Ce re 1,453,730 1,825,648 2,674,787 
I  iriaws wiasees sevens 17,271,748 19,140,885 24,004,058 

BONDS (Par Value.) 

ND. i csapeee sand ads cases $2,807,500 $2,086,000 $2,200,000 
EE, cic BE HS kad ness-00s8 2% 2,556,000 1,761,500 1,983,500 
RE, ET rr eee ee 2,168,500 2,191,500 2,288,500 
MEE cc Ladbesdecenesssenaes 2,313,000 1,440,000 3,423,500 
BEE bere kncebawiesékes socers 2,242,500 1,491,000 3,599,000 
PPC Toy es Pere eee ee 1,436,500 822,500 1,251,500 

a i Ee ee $13,524,600 $9,792,500 $14,746,000 
po reer ree 187,414,100 124,925,500 195,388,500 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 





March 14, ’14. March 15, ’13. Differences. 

Railroad and miscel. stocks..... 1,452,478 1,825,327 — 372,850 
IER onics ds ccpeeseee Raa 52 20 + 82 
SS a ere 1,200 300 + 900 
Railroad and miscel. bonds...... $12,979,500 $9,486,000 +$3,493,500 

’ Government bonds ............ 72,500 112,500 — 40,000 
Mende ROMEE ...ncccscccce abeas 287,000 47,000 + 240,000 
CF BORED oo nonce Kats ccev cues 185,000 147,000 + 38,000 
Total, all bonds............ $13,524,000 $9,972,500 + $3,731,500 


¢ 





FINANCIAL CHRONOLOGY 


Monday, March 9. 

Stock market irreguiar with weakness in some issues and a better texe in 
others. Copper stocks in producers’ hands decrease 8,924,833 pounds during 
the month of February, to 78,371,852 pounds. Idle freight cars on the lines of 
the United States and Canada on March 1, 153,907, a decrease of 43,145 as 
compared with the number out of use on Feb. 14. Money on call, 1% @2 per 
cent. Demand sterling advances 5 points, to $4.8590. 


Tuesday, March 10. 

Stock market recovers sharply. Increase of 412,760 tons in the unfilled 
orders on the books of the United States Steel Corporation during the month 
of February, making the total tonnage 5,026,440. Money on call, 1%@2 per 
cent. Demand sterling advances 10 points, to $4.86. 


Wednesday, March 11. 
Stock market closes lower after early firmness. Money on call, 1%@2 
per cent. Demand sterling advances 15 points, to $4.8615 


Thursday, March 12. 
Stock market heavy. Money on call, 1%@2 per cent. Demand sterling 
advances 10 points, to $4.8625. 


Friday, March 13. 
Stock market strong, but activity falls off in the late trading. Money on 
call, 1% @2 per cent. Demand sterling advances 5 points, to $4.8620. 








Saturday, March 14. 
Stock market higher. Bank statement shows an increase in actual surplus 
reserve of $5,339,000. 


GOVERNMENT FINANCE 














RECEIPTS. —-July 1 to March 10.- 
Revenues: 1913-14. 1912-13. 

MEE cdc Sulcd cadecsWosscdececcvccdes $208,589,087.46 $229,527,019.20 
Internal revenue— 

Serre a ey 217,048,685.32 215,183,016.86 

Corporation tax ....... $6.646.64060 600600 4,480,524.09 3,492,041.09 

Miscellaneous ..... PPYYUTCOTITT iLL iri 86,385,067.82 37,842,635.11 

EG. iiica bea PTTTTTITITITL TTT $466,503,364.69 $486,044,712.26 


Public Debt: 
Proceeds of sales of bonds— 











PGND GAVE oo cescseccccccccccccses 2,246,700.00 1,929,840.00 
Grand total of receipts.............5505 $468,750,064.69 $487,974,552.26 
DISBURSEMENTS. Pea TSSsS SS —————_—_= 
Ordinary: 
Pay warratite feswed. ......0.cscccsccces 475,978,146.31 463,212,111.62 
Interest on the public debt.............. 17,398,551.34 17,319,095.50 
ka cscs des $493,376,697.65  $480,531,207.12 
Less unexpended balances repaid......... 777,973.19 3,050,203.50 
Net ordinary disbursements.............. $492,598,724.46  $477,481,003.62 
Excess of ordinary disbursements... . ~ 26,095,359.77 *8,568,708,64 
Public Debt: , ——— Ss 
Bonds, notes, and certificates retired..... 24,072.00 84,601.00 
Panama Canal: 
Pay warrants issued......,..++sse+eee8s 26,230,636.92 27,585,432.66 
Grand total of disbursements..........- $518,853,433.38 — $505,101,037:28 
Net excess of all disbursements............ $50,103,368.69 $17,126,485.02 
*Net excess of ordinary receipts. 
Pay Warrants Drawn 
Legislative establishment .......+.++-+es0 $9,161,545.92 $9,165,261.76 
Executive office .........+++++++ nasevkseos 469,940.38 414,304.04 
State Department ............. Leccesceeses  _8,445,086.85 3,769,230.49 
Treasury Dept.—Excluding public buildings. 30,007,067.36 31,426,851.76 
Public buildings .........++.++seeeeecees 10,181,847.95 12,712,444.62 
War Department—Military .......+..<.06. 8,856,194.37 87,331,914.68 
CHVTMM ccc cc ccc cect ees cccsescccccccces 1,529,167.55 1,638,600.35 
Rivers and Harbors.........++.+++++++0- 37,172,804.72 28,464,447.56 
Department of Justice.........-.+..+.++: oes 7,499;137.08 7,397,764.03 
Post Office Dept.—Not incl. “Postal Service” 1,479,357.21 1,493,487.71 
Postal deficiency... 220s ccccccccccccives 686.34 454,682.55 
Navy Department—Naval ..........+.++.. 96,084,716.76 92,528,543.39 
Civilian 2... cece sec ec es ce ere essereeee 636,570.67 610,255.47 
Interior Dept.—Exclud’g pensions and Indians _16,836,437.62 16,980,423.19 
PUM. oc cc cncccscsccctcdcbdesneccee 120,700,680.98 118,805,159.51 
Indians ........ seeseeeeees $6669%c600008 14,116,652.68 13,735,832.58 
Department of Agriculture.............+.+6 16,162,752.08 15,052.045.03 
Department of Commerce...............6+. 7,889,435.05 10.2 
Department of Labor......... wath chins 6a 2,562,254.10 | 246,961.00 
Independent offices and commissions....... 2,116,099.49 1,853,958.22 
District of Columbia............-.6.eeee00- 9,633,620.33 9,864,243.83 
Interest on the public debt................. 16,693,015.45 16,121,963.89 
Total pay warrants drawn (net)........ $493,235,020.94 $480,068,365.66 
Bonds Held in Trust for National Banks, March 10, 1914 
Total Bonds To Secure Deposits ef 
Held Held Public Moneys. 
Total Amount on To Secure Value Approved 
Outstanding. Deposit. Circulation at Par Rate. 


Kind of Bonds. 

Government— 
U. S. 8s of 1925. .$118,489,900 $38,552,900 $34,711,200 $3,841,700 $3,841,700 
U. S. 3s, 1908-18. 63,945,460 26,041,900 21,314,100 4,727,800 4,727,800 





Panama 8s, 1961. 50,000,000 15,394,900  ........ 15,394,900 15,394,900 
2% Consols, 1930. 646,250,150 617,067,650 602,964,300 14,103,350 14,103,350 
Panama 2s, 1936. 54,631,980 54,158,060 52,841,560 1,316,500 1,316,500 
Panama 2s, 1938. 30,000,000 29,505,140 28,906,140 599,000 599,000 
Philippine 4s .... 16,000,000 SS errr 5,897,000 5,897,000 
Porto Rico 4s... 5,225,000 SO res 2,147,000 2,147,000 
Dist. of Col. 3.65s 6,939,150 ME "5 6s00¢4 958,000 958,000 
Hawaiian issues. 6,515,000 yh ere 2,088,000 2,034,600 
Phil. Ry. Co. 4s.. 8,551,000 as 918,000 598,921 
Manila R.R.Co.4s 7,735,000 el: 10,000 6,750 
State, County,City 

& oth. sec., var. ........ $3,552,569 ........ 33,552,559 22,159,078 
el. ens <* feesdas $826,291,109 $740,737,300 $85,553,809 $73,784,599 
On Mar. 3, 1914 ceecees + $830,832,364 $741,274,250 $89,058,114 $76,197,987 


On Feb. 21, 1914 ........ 835,945,688 741,439,500 94,506,188 79,803,405 
On Feb. 17, 1914 ........ 838,160,700 741,553,250 96,607,450 81,172,638 
On Feb. 10, 1914 ........ 840,647,862 742,108,250 98,539,612 82,485,838 
On Feb. 3, 1914 ........ 841,913,708 741,668,000 100,245,708 83,597,658 
On Jan. 29, 1914 ........ 844,868,762 742,276,250 102,592,512 85,163,655 
On Jan. 20, 1914. ........ 850,041,727 743,247,750 106,793,977 87,985,468 


| 
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Range 
-—for Year 1913.— 
High. Low. 
150 110 
245, 18 
9 i “s 
43 40 
80% 61 
57 $11, 
99 Ho) 
fon 
S6 
HA 
136% 
46% 21 
129% SO 
56: 36% 
117 108 
48% By 
7's GOY 
75 75 
87 SO 
109% 105 
57% 3314 
9S 2, 
166 ow 
5% Ble 
28% 15% 
27% 17 
12% 6% 
33% 20 
41% 27 
106% 4 
13 5% 
61% 41% 
74% 58, 
107 07 
86 TIS 
193 150 
105 100 
4034 25 
118 YU7, 
11655 110% 
66% 59 
140 110 
294% 200 
106 9s 
106% 96 
99 5 
23%, 15 
82 74 
B24 11% 
41's 30% 
120 22 
95 95 
43% 21, 
106% DOr, 
102! 06 
Bf 112 
BB 36 
105% 100% 
106% v0 
&8 77% 
1% 1 
41% 2h 
74 6244 
92% S44 
1377 120 
8% 6% 
116 1004, 
116% 116% 
Sl 25 
56M 16 
86 45 
a St 
266% 204 
103% 4)1 
87 8% 
30% 7 
UT% SS 
362 275 
110 100 
80 574s 
18 7% 
25% 17% 
177 1045 
35 23 
116% 96% 
145 131% 
15: 123 
188 171% 
65 65 
125 1194 
150% 130% 
47% BOM, 
54 34 * 
HH 60 
41} 2415 
155 150 
a 23% 
i) 60 
65% 55 
102% 1021 
142% 125% 
17% 7% 
79% 61% 
77 74 
90 90 
100% 91% 
167 147% 
445 380 
23% 13% 
41 23 
90 90 
S034 67% 
21% 9% 
84% 4 
16% 10 
93 93 
82% 20% 


High 
10S 
24 


6 Jan. 
6 Jan. 





Week Ended March 14 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the officia! unit 


for Year 1914. 


Date. 
Mar. 11 
Feb t 
eb, 20 
Jan. 26 
Feb. 4 
Jan. 23 


Jan. 26 
Feb. 11 
Feb. 20 
Jan. 27 
Jan. 24 
Feb. 4 
Mar. 9 
Jan. 26 
Jan. 26 


Jan. 23 
Jan. 16 
Feb. 9 
Mar. 11 
Jan. 24 
Feb. 6 
Feb. 6 
Feb. 20 
Jan, 23 
Jan. 16 
.3 


38% Feb. 3 
2%, Jan Ss 
43 Jan. 29 
100% Jan. 25 
A01% Feb. 9 
126 Tan. 23 
52%, Mar. 5 
107% Mar. 12 
9S% Jan. 26 
83% Jan. 20 
1% Feb. 10 
44%, Mar. 11 
S6 Mar. 11 
0% Mar. 6 
130 Jan. 24 
8% Feb 2 
pe Jan. 2a 
oO Feb 6 
coy Feb. 4 
61 la 15 
220% Feb. 4 
M% Jan. 16 
1 Feb. 16 
. 4 Mar. 4 
320 Jan. 23 
106 Jan. 3O 
6S Jan. 22 
11%, Jan. 6 
19 Jan. 22 
14%4 Jan. 23 
33.) (Jan. 27 
107% Feb. 4 
148 Feb. 6 
136% Feb. 14 
180 Jan. 24 
130 Jan. 22 
14 Feb. 4 
40 Jan. 2 
70 Feb 9 
70 Feb. 138 
104% Feb. 14 
34% Feb. 5 
2814 Jan. 27 
62 Jan. 28 
139% Jan. 24 
13% Jan. 31 
72 Jan. 29 
80 Jan. 20 
99% Feb. 3 
159%, Feb. 4 
405 Jan. 27 
19% Jan. 31 
31% Feb. 
73 Jan. 30 
20% Mar. 4 
6 Feb. 26 
11 Jan. 26 
32% Jan. 23 
49% Jan. 27 





Low. Date. 

91 Feb. 20 
20% Jan. 9 
8% Jan. 6 


43% Jan. 8 
70% Jan. 9 
47% Jan. 2 
91 Jan. 

20 Mar. 5 


68 Mar. 11 
90 Jan. 9 
129% Jan. 12 
285% Mar. 10 
89 Jan. 3 
44% Jan. 
114. Jan. 2 
36 =6Jan. 
60 Jan. 


| 


rN 


*82 Jan. 
106 Jan. 1 
37% Jan. 
94% Jan. 1 
100 Jan. 
4% Jan. 19 
20% Feb. 25 
24 Jan. 2 
10 Jan. 8 
28 Mar. 11 
31% Jan. 2 
96 Jan. 6 
7 Jan. 13 
42 Jan. 3 
63% Jan. 3 
98% Jan. 3 
82 Mar. 12 
160 Jan. 2 
99% Jan. 9 
28 Jan. 6 
97 Mar. 12 
109% Mar. 12 
59 Feb. 10 
117% Jan. 2 
242% Jan. 14 


CUuman 





a Jan o 
Os Jan. 10 
87% Jan. 3 
121 Jan. 5 
7% Jan. 27 


26 Jan. 15 
i8 Jan. 2 
05 Jan. 2 
61% Jan. 15 
203% Mar. 13 
82 Feb. 19 


38 Feb. 6 
61% Jan. 2 
68% Feb. 25 
103 Feb. 28 
28% Jan. 2 
Mar. 10 
Mar. 10 


66 Jan. 14 
80 Jan. 20 


10% Feb. 25 


17 Jan. 9 
6 Feb. 26 
9% Jan. 9 


27% Jan. 8 
42% Jan. 3 


‘ee 


Amount 

STOCKS Capital 
Stock Listed. 
ADAMS EXPRESS CoO..... . ++. -312,000,000 
Alaska Gold Mines...........- .-- 7,500,000 
Allis-Chalmers Mfg.......- ney 24,645,400 
Allis-Chalmers Mfg. pf............ 15,377,900 
Amalgamated Copper Co.......... 158,887,900 
Amer. Agricultural Chemical Co... 18,330,900 


Amer. Agricultural Chem. Co. pf... 27,112,700 


American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf. 5,000,000 
American Can Co.......... mre ie 41,233,300 
pe ee Ee ree 41,253,300 
American Car & Foundry Co...... 30,000,000 


American Car & Foundry Co. pf... 30,000,000 
American Cities 16,264,700 


American Cities pf....... © eseces 20,553,500 
Aenerienn COGh 2ccrccessccecs eee+- 1,500,000 
American Coal Products...... «+... 10,659,300 
American Coal Products pf........ 2,500,000 
American Cotton Oil Co...... ee++ 20,237,100 
American Cotton Oil Co. pf........ 10,198,600 
American Express Co.........+.. . 18,000,000 
American Hide & Leather Co...... 11,274,100 
American Hide & Leather Co. pf... 12,548,300 
American Ice Securities Co........ 19.045, 100 
American Linseed Co......... se 16,750,000 
American Linseed Co. pf......... 16,750,000 
American Locomotive Co..... .+++. 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation....... 5,739,200 
American Malt Corporation pf..... 8.858,900 


Amer. Smelting & Refining Co..... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B... 30,000,000 


Ve ne 


American Gaull OOsicdsscecccccss 11,001,700 
American Snuff Co. pf., new....... 3,940,800 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co.... 45,000,000 


American Sugar Refining Co. pf... 45.000,000 
American Telegraph & Cable Co... 14,000,000 
American Telephone & Tel. Co.... .544,654,S00 





American Tobacco Co.......ccse-% 40,242,400 
American Tobacco Co, pf.......... 1,298,700 
American Tobacco Co. pf., new.... 51,719,000 
American Water Works pf........ 10,000,000 
American Woolen Co........+ee-: 20,000,000 
American Woolen Co. pf........+.. 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co.......108.312,500 
Assets Realization Co......... e+. 9,990,000 
Associated Merchants Ist pf....... 4,492,000 
AamectateE GRiCe. .ccsicccccvccses 40,000,000 
Atchison, Topeka & Santa Fe...... 195.550,000 


Atchison, Topeka & Santa Fe pf...114,199,500 
BRPaMCIe CURSE EARGik.cbscscovdsces 


BALDWIN LOCOMO. WORKS.... 








Baldwin Locomotive Works pf.. 20,000,000 
DaltGuete: ©. Gee «oc ant vente cct.vd 152.314.800 
Baltimore & Ohio pf.........ceee0- GO0,000_000 
Batopilas Mining ............e++. 8,931,980 
Bethlehem Steel Corporation... 14,862,000 


14,908,000 
64,084,000 
17.999,000 
7.000.000 
10,500,000 
6,000,000 


Bethlehem Steel Corporation pf.... 
Brooklyn Rapid Transit Co...... 
Brooklyn Union Gas............ 
Brunswick T. & R. Securities Co 
Buffalo, Rochester & Pittsburgh 
Buffalo, Kochester & Pitts. pf..... 
Buttericm CO. o00.006tvess esesicecs 
CALIFORNIA PETROLEUM... 
California Petroleum pf........... 















( 1 RO: ow 0b e-68 0 cawse cv 
Canadi Re er 259,946,700 
Case (J. 1.) Threshing Mach. pf. 11,439,500 
ce ral Cael & Colt@eccccevcccsisccs 5,125,000 
GComtieel LAGI «.< é .0dsspcecss cae . 
Central Leather pf 279,200 
entral of New Jersey......... .. 27.456,800 
Central & South American Tel..... 10,000,000 
Chesapeake & Ohio.........ce00e. 62.793, 700 
Cees & BGR. + <casdenativec ce 19,527,800 
Chicago & Alton pf....... eee 19,487,600 
Chicago Great Western........... 415.167,700 
Chicago Great Western pf........ 43,778,400 
Chicago, Milwaukee & St. Paul. ... .116,855,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf....... 22,395,100 
Chicago, Rock Island & Pacific.... 74,877,200 
Chi., St. Paul, Minn. & Omaha... 18,556,200 
Chi, St. Paul, Minn. & Omaha pf.. 11,256.800 
Cee Ce 6c ida) vr eecisacécawe 4,524,100 
Cleve., Cin., Chi, & St. Louts....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Cimett, Puenbody & Co... ccccocecece 18. 000,000 
Cluett, Peabody & Co. pf.......... 8,000,000 
Colorado Fuel & Iron..........-:. 34,235,500 
Colorado Fuel & Iron pf.......... 2,000,000 
Colorado & Southern........ ++... 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidation Coal Co..... coccsee 16,247,000 
Consolidated Gas Co.........+.+. 99,816,500 
Corn Products Refining Co...... 49,777,300 
Corn Products Refining Co. pf..... 29,826,900 
Ge See Geis o's cdacad ave ceded vce 
Cuban-American Sugar pf........ 
Dee BS COn Bb. ccd cceacccticcces 
Delaware & Hudson............... 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 
Denver & Rio Grande..... feccenes 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf..... Po re d 950,000 
Detroit United............. Ghats €08 12,500,000 
Distillers’ Securities Corporation... 30,815,500 
Duluth, South Shore & Atlantic... 12,000,000 


Duluth, South Shere & Atlantic pf. 10,000,000 
Du Pont Powder pf.............-.. 16,068,800 


RE scccs eoccvcecccocccceos cc cklasemee 
Title Bet O6. 6 dcens icine seedasomees eee 


Last 
Dividend Paid 
Date. 
Mar. 2,14 


Feb. 23,14 
Jan. 15,14 
Jan. 15,’14 
Nov. 15, "12 
Jan. 2,°14 
Dec. 31,13 
Dec. 31, 13 


Jan. 1,'14 
Jan. 1,’14 
Jan. 1,’!-4 
Mar. 2,’14 
Jan. 2,’14 
Jan. 15,'14 


Mar. 16, "14 
Mar. 2,'14 
Jan. 2,°14 


Jan. 2,°14 
Jan. 1,'14 
Jan. 2,°14 
Feb. 16,14 
Feb. 16,’14 
Mar. 2,'14 
July 1.°13 
Jan. 2,'14 
Feb. 2,’'14 
Jan 2, "13 
Jan. 1,’14 
Jan. 15,'14 
Feb. 2,'°14 
Jan. 2,°14 
Feb. 2, "14 
Jan. 9,'14 
Dec. 31, °1% 
Feb. 15, '10 


Sep. 1,°10 
July 21, "1 

Feb. 1,’14 
Jan. 2,°14 


Jan. 31,'14 
Mar. 16, 14 


Per 


ent. 


1% 


1% 


45% 


Per- 
lod 


Q 


©OO: 08: 


~~ 





,, 


Q 
A 
Q 
Q 
Q 
Q 


Range for Week Ended 


High. 
108 
21 % 
13 
48 
T7456 
55 
95 
225 


68 


142% 
29% 
93% 
51% 

118 
36 
62% 
84 

105% 
44 
97 

108% 

4% 


32% 
10% 
28 
3A% 
102 


69%, 
103 

82 
165 
102% 
101% 
111 


123% 

253 

105% 
15% 


73% 


13% 


30% 


12 

30% 

99% 
138 
134% 


96% 


wn's 
19% 
i 


44% 


arch 14 


Low 
108 

21% 

12% 
46 
72% 
54, 
95 
21 


6S 


665% 
102% 
82 
164 
102% 
33% 
97 


109% 


120% 


247%, 





40 


61 
108% 
31% 


20% 


dou 


Last 
10S 
21% 
los 
16 
74% 
54% 
95 
21 
OS 


Oi 


142 





Week's 





Net 
Ch 


anges. 
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New York Stock Exchange Transactions 


Total Sales 1,453,730 Shares 


Sales 

Week 

Ended 
March 14 


20.510 


2160 


10.020 
50 
200 
1,800 
900 
600 


895 
3,500 
Jou 


400 
2 050 
638 
L.SOO 


4,070 
3,610 
100 


16,850 
2,260 





——— 
a 
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Ld . 
New York Stock Exchange Transactions—Continuea 
tel . 4 =... srocke. ‘ao ene vee Range for Week Ended Week's — ’ 
High. Lew. High. Date. Lew. Date. Stock Listed. Date. Cont. "he. High. oa Last ) A waren i 
41 28% - Jan, 23 = el Ee «++e++ 16,000,000 Apr. 9,’07 2 ee 37 37 37 aA 200 
18 11 Jan. 24 15 Jan. 24 FEDERAL MINING & SMELTING 6,000,000 Jan. 15, 09 a aa - 15 se 6 \aeeee 
44 33 3 Jan. 27 35% Jan. 16 Federal Mining & Smelting <i . 12,000,000 Mar. 16, ’14 1% Q 7 5% — ” ...¢ . ose 
185% 175 180 Jan. 23 176% Jan. 22 GENERAL CHEMICAL CO. .. 10,855,200 Mar. 2,'14 1% Q i ae ao 5 wade 
} 109% 105 108% Feb. 13 107% Feb. 2 General Chemical Co. pf.......... 13.749,300 Jan. 2,°14 1% Q 109% 108% 109% ; 25 
; 187 129% 1505 Feb. 20 140 Jan. 3 General Electric Co..... seeeeees- 101,379,100 Jan. 15,'14 2 Q 149 147 148% + 2% 3,795 
40 25 79% Mar. 10 87% Jan. 2 General Motors........eeeseeee+- 15,897,400 nasee.e a fee 79% 76%, 77% 14 6,025 
81% 70 95 Feb. 19 77% Jan. 5& General Motors pf................ 14,320,800 Nov. 1,'13 3% SA 93% 92% 92% % 1,900 
68 15% 26% Feb. 4 19% Jan. 17 Goodrich (B. F.) Co....cccccoce .. 60,000,000 Feb. 15, '13 1 ea 24 22% 23% l 2,200 
105% 73% 91 Feb. 3 79% Jan. 2 Goodrich (B, F.) Co. pf...... ....- 30,000,000 Jan. 1,'14 1% Q 89% 89% 89 V4 200 
1825, 115% 134% Feb. 4 125% Jan. 3 Great Northern pf...............: 229,693,400 Feb. 2,’14 1% Q 127% 126% 127% % 6,210 
128 116% 131% Feb. 10 129 Jan. 20 Gt. Northern pf., sub. rec. full pd.. ......... onniee as ae Ks Fe aaa 
41% 2514 39% Jan. 19 334% Jan. 3 Great Northern ctfs. for ore prop.. 1,500,000 Nov. 25, 13 GGe 37 355 36% 55 1,900 
52% 40% 555% Mar. 12 44% Jan. 8 Guggenheim Exploration.......... 20,384,400 Jan. 2,°14 §$1.25 Q 555% 52% «454! 2 10,910 
87 80 *84 Mar. 7 *82% Feb. 25 HAVANA ELECTRIC RY., L. & P. 15,000,000 Nov. 15,13 2% SA 3 82% 83 a 18 
96 90 *96 Mar 6 *92 Feb. 5 Havana Electric Ry., Lt. & P. m-< . 15,000,000 Nov. 15, '13 é SA ‘6 ; 90 oe Pecees 
180 150 165 Feb. 4 164% Jan. 31 Helme (G. W.) Co............ ---- 4,000.000 Jan. 2,14 14% Q 160 160 160 ee 20 
115 109 112 Feb. 18 110 Jan. 13 Helme (G. W.) Co. pf..... eocosces GOSUR00 Jan. 2°14 1% Q ee ee 112 » .. “eaoeane 
125 125 127 Jan. 31 125 Jan. 24 Hocking Valley ....... denies +--+ 11,000,000 Dec. $1, 13 2 Q 7 +s ie ee 
120 100% 120%, Mar. 14 116 Jan. 19 $Homestake Mining ............... 25,116,000 Feb. 25,'14 65c M 120% 120% 120% 4 110 
128% 102% 115 Jan. 26 107 Jan. 7 ILLINOIS CENTRAL............ 109,296,000 Mar. 2,’14 2% SA 109% 108% 109% ‘ 1,200 
19% 13% 18% Feb. 4 15% Jan. 2 Inspiration Consolidated Copper... 14,459,160 Ror. + ee 17% 16% 17 \ 2,300 
195, 12% 16% Jan. 24 14% Feb. 25 Interborough-Met. vot. tr. ctfs..... 60,419,500 So ee ‘an 14% 14% 14% + & 1,650 
6554 45 63 Jan. 24 58% Mar. 7 #Interborough-Met. pf............. 16.955.900 wien oe oe 60 58% 60 1% 2,500 
58 58 Re a ee eo ee Inter-Met. pf.. vot. tr, ctfs. ext..... 2S.784,100 RRA ee oe oe , oS i i. esc 
39 5 10 Jan. 24 4 Jan. 8 International Agricultural Co..... 7,520,000 eh ie as oe oe ° (i 
i 90 26 36 Jan. 26 29 Mar. 11 International Agricultural Co. pf.. 12,955,600 Jan. 15,’'13 . 29 29 29 5 100 
111% 96 113% Jan. 22 100% Jan. 3 International Harvester, N. J...... 39,991,500 Jan. 15,14 1% Q 104%, 102% 104% 1% 3,300 
116 111 118% Mar. 4 113% Jan. 3 Internat. Harvester, N. J., pf...... 29,.992.800 Mar. 2,'14 1% Q 117% 117% 117% 5 200 
110% 951% 112 Jan. 22 100% Jan. 3 International Harvester Corp...... 39,990,700 Jan. 15,14 1% Q 104 1025, 104 1,200 
114% 111 117% Feb. 13 114% Jan. 6 International Harvester Corp. pf.. 29,990,400 Mar. 2,°14 1% Q 115% 115% 115% 114, 200 
5 12% 6% 10% Feb. 2 8% Jan. 5 International Paper Co........... pee See oe ie 10 9 9% 1 1,700 
‘ 48% 32% 41 Jan. 31 35% Mar.10 International Paper Co pf........ 22.539,.700 Jan. * 14 % Q 37 35% 37 1 525 
3 814 4, 9% Jan. 2 6% Jan. 9 International Steam Pump Co.. .. 17,762,500 Apr. 1,°05 aor 7 7 7 1 100 
q 70 15% 29 Jan. 19 19 Jan. 2 International Steam Pump Co pf.. 11,350,000 Feb. 1, 13 i% .. oe ° Ze. oes.” > eee ° 
10 7% 7% Jan. 21 a ee ee ena 8.531,000 ikon + .e . oy. te” oveeeen 
23 13 ia init ge ao deme 2 ee ae 2,425,400 May 1,’09 1%... = = =: ee 
78 53% 70% Mar. 13 65% Jan. 30 KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 Jan. 1, ’14 1 Q 70% 70 70% 1% 200 
28% 21% 27% Jan. 31 24%, Jan. 5 ##Kansas City Southern............ 30,000,000 Racine - +. 25% 24% 25 900 
‘ 61% 56 62 Jan. 23 58 Jan. 12 Kansas City Southern pf.......... 21,000,000 Jan. 15,’14 1 Q 60% 60 60 200 
94° 77 91 Mar. 14 80 Jan. 15 Kayser (Julius) & Co............. 6,000,000 Jan. 1,°14 1% Q 91 85 91 6 300 
110 106% 106% Feb. 4 106 Mar. 12 Kayser (Julius) & Co. Ist pf....... 2,750,000 Feb. 1,°14 1% Q 106 LOG 106 100 
7% 5% Pie eS cc “danoee . Keokuk & Des Moines........ .... 2,600,400 epreren +. +. = . ee 
45 45 Mee eee as ae ee Keokuk & Des Moines pf........ - 1,524,600 Apr. 1,13 3% =A + _ 
83 58 105 Feb. 25 81 Jan. 6 Oe a eee ee 4,977,300 Jan. 2,°14 2 *- 99144 93% 95 i 700 
102 97 105 Mar. : 99 Jan. 18° Kreage (8. 8.) Co. pf... ......cccses 1,835,400 Jan. 2,'14 1% Q 104% 104% 104 Y 100 
49% 29% 40 Jan. 26 34 Jan. 15 LACKAWANNA STEEL CO...... 34,978,000 Jan. 31,°13 1 + = . 38! settee 
104% 90% 101 Feb. 4 OG da. BS Ree Gao. «6 kccsrcpercccncss 10,700,000 Mar. 16,714 1% Q 98% 98% 98% M% 100 
11 7 9 Jan. 23 6% Feb. 28 Lake Erie & Weatern..........2.. Te: =: owen ‘+ . . -. | . 
35 16 21% Jan. 28 18 Jan. 16 lake Erie & Western pf.......... 11,840,000 Jan. 15, 08 1 = .- _¢, SiS . 
*500 *470 di ears St ” os a nee 49.466.500 Jan. 29,14 6 SA + .. Si mee 
168% 141% 156% Jan. 2% 1435 Mar. 9 Lehigh Valley ............ .eeee-- 60,501,700 Jan. 10,'14 5 SA 147% 143% 146 oa 550 
235 195 231 Mar. 7 219% Jan. 5 Liggett & Myers .........ccccees. 21,496,400 Mar. 2,°14 3 Q 229 «221% 2 850 
116% 106% 117% Feb. 11 111% Jan. 6 Liggett & Myers pf........ eeoees. 15.163,000 Jan. 2,'14 1% Q 16 61150115 - "400 
43% 30 36 Feb. 5 ee ae ae ee 12,000,000 Nov. 1896 1 . z Ve Meee 
39% 21 38 Jan. 26 "315g Mar. 12 Toose-Wiles Biscuit C'o........... 8,000,000 _........ ‘ “+ ++ 31% 31% I 200 
105 89 104% Mar. 13 103. Feb. 26 Loose-Wiles Biscuit Co. Ist pf..... 5,000.000 Jan. 2,14 1% Q 104% 104% 1045 1% 100 
95 84 95 Jan. 24 89 Jan. 2 Loose-Wiles Biscuit Co. 2d pf...... 2,000,000 Feb. 1,’14 1% Q z= _. ae . 
150 178 Mar. 11 166 Jan. 20° Lorillard (P.) Co......-secsessees 15,155,000 Janu. 2, 14 2% Q 178 =6176 176 1% 650 
116%, 103 115% Mar. 14 110 Jan. 6  Larillard (P.) Co Phos cccccccccces 11,153,400 Jan. 2,°14 1% Q 115% 115% 115% 1% 100 | 
142% 1264 141% Jan. 19 1335g Jan. 3 Louisville & Nashville............. 72.000,000 ‘Feb. 10, ’14 3% SA 187 184% 157 + 1% 1,150 4 
75 87% Feb. 20 77 Jan. 12 MACKAY COMPANIES........... 41,580,400 Jan. 2,'14 1% Q Zz 87 tevees 
70 Jan. 27 65% Jan. 2 Mackay Companies pf............ 50,000,000 Jan. 2,°14 1 Q 70 68% 68% +t % 400 
132% 127 133 Feb. 7 128 Jan. 5 Manhattan Elevated gtd........... 56,820,700 Jan. 2,'14 1% Q 13 131 131 + % 100 
76% 65 69% Jan. 17 62 .Feb. 11 May Department Stores........... 15,000,000 Mar. 1,14 1% Q 65% 65 65 1% 200 
1054 744 101% Feb. 9 100 Feb. 13 May Department Stores pf........ 8,250,000 Jan. 2,’l14 1% Q ae. oc. 1 eeemmn 
455 2% 3% Jan. 27 2% Feb. 9 Mercantile Marine........ encenes ea Aagh is +. +. +. vs 2! + tees 
19% 12% 15% Jan. 30 8% Feb. 10 Mercantile Marine pf....... nan GRAGEAOO gk. ecdouc ee oe 10 10 10 % 100 
78% 41% 73% Feb. 9 46% Jan. 2 Mexican Petroleum...... ccccccccs Shale 400 Aug. 30,13 | ae 68% 65 6S 2 10,500 
99% 7 Feb. 4 79% Jan. 2 Mexican Petroleum pf......++.--- 9,635,500 Oct. 20,°18 2 a - =F eed PE 
*170 *170 Pe eee es - ga iead Pe. CORETEN <n cn cindcceces tame 18.738.000 Jan. 29, '14 3 SA = . "Te . os° \ ape 
26% 203% 24% Feb. 16 21% Jan. 3 Miami Copper .........<.. coccces 9694,000  Beb. 16,°14 We Q 23% 22% .23 + % 2,600 
23% ~ 12 16% Jan. 31 12% Jan. 6 Minneapolis & St. Louis........... 11,425,500 July 15, ’04 2 +. 12% 12% 12% 3 150 
47 30 854% Jan. 22 33% Jan. 6 Minneapolis & St. Louis pf........ 5,672 900 Jan. 15,'10 2% .. = = —-; +3 .2— phen ‘ 
142% - 115% 187 Feb. 5 124% Jan. 14 Minneapolis, St. Paul & 8. S. Marie. 25,206,800 Oct. 15, '13 3Y% SA 182% 132° 182 2 320 
145 131 145 -Feb. 2 124% Jan. 21 Minneapolis. St. P. & S. S. Marie pf. 12.605,400 Oct. 15, '13 3% SA ¥ ‘e 145 e6 dee 
83% _ 81% 84% Jan. 31 83. Jan. 21 Minn., St. P. & S. S. M. leased line.. 11,169,000 Oct. 1,°13 2 SA os ° | eee / 
29% 18% 24 Jan. 22 16% Mar. 9 Missouri, Kansas & Texas......... 63,300.300 ee “ 56 17% 164, 16% % 5,800 
641% 2 60. Jan. 30 49% Mar. 6 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10,'13 2 8A 52 50 50 1 1,700 
43% 21% 30 Jan. 27 "238% Mar.13-' Missouri Pacific .....¢cccsecceces 83,112,500 Jan. 30, ’08 1% .. 25% 23% 245% , 9,600 
#100 4 *100 104% Mar. 10 104% Mar.10 Moline Plow Ist pf................ 7,500,000 Mar. 2,'14 1% Q 1044, 104% 104% ° 100 
iad ie 110 Feb. 25 110 Feb. 25 Montgomery Ward pf...........+.. 5,000,000 Jan. 1,°'14 1% Q ns ‘a 110 on cup-elaeies 
163 «6916102 *165 = s«éFeb. 3 *162 Jan. 2 Morria & Masex....ciscicccstcccces . 15,000,000 Jan. 1,714 3% SA os . *165 0 acne : 
170 132% . 144 Jan. 21 140 Jan. 29 NASH., CHAT. & ST. LOUIS..... 16,000,000 Feb. 2,'14 3% SA . oe | orcs 
130 104 139 Feb. 3 122 Jan. 6 National Biscult Co.......... see. 29,236,000 Jan. 15,’'14 1% Q 125% 131% 135% 2% 1,200 
124% 116 124 Mar. 14 119% Jan. 13 National Biscuit Co. pf............ 24.804500 Feb, 28, '14 1% Q 24 «= 124 124 1g 100 
19% 9 14 Feb. 3 9% Jan. 8 National Enameling & Stamping Co 15,591,800 July 15, ’05 Ber 12 11% 11% % 250 
92% 744 86% Mar. 10 86 Mar. 7 Nat. Enameling & Stamp. Co. pf... 8,546,600 Dec. 31, 13 1% Q 86% 86% 86% % 100 
is 564% 43 52 Jan. 26 44 Jan. 3 pS a Oe ee See eee 20,655,400 Dec. 31, 13 % Q 49 49 49 a a 100 
& 107% 102 109 Feb. 18 105 Jan. 13 National Lead Co. pf.............. 24,367,600 Mar. 16, ’14 1% Q 107% 106% 107% % 379 
‘3 59 31 34. Feb. 6 30 Jan. 19 National Railways of Mexico Ist pf. 28,831,000 Feb. 10, ’'13 2 ee a se b4 py ure we nee . 
3 27% 8% 14 Jan. 26 10 Jan. 2 National Railways of Mexico 2d pf.124,555,400 “Sentoul +e os 1% 11 11 1% 500 
‘ 20 ee 16% Jan. 22 14% Jan. 7 Nevada Con.. Copper Co........... 9,997,285 Dec. 31,°13 §87%c Q 151 15% 1 2,500 
H sy 56 69 Jan. 28 61 Jan. 7 New York Air Brake.............. 10,000,000 Dec. 22, '13 1% Q 62 62 62 1! 100 
4 109% —§ 90% 96% Jan. 31 "87% Mar. 6 ‘New York Central................ 224,809.600 Jan. 15, 14 1% Q 90% 88% 90 1% 27,802 
: 63% a 45 Jan. 2 37% Jan. 6 New. York, Chicago & St. Louls.... 14,000,000 Mar. 1,°13 4 ad ee ee 
*102 - *102 ae f waves ee ae hen New York, Chi. & St. Louis Ist pf.. 5,000,000 Mar. 2,’'14 2%, SA ; WE. &.. oe - 46 ee 
“a “- 72 Mar.12 72 Mar.12 New York, Chi. & St. Louis 2d pf.. 11,000,000 Mar. 2,’14 2% SA 72 72 72 13 100 
10 Ae se desks em PO New York Dock Co..........-.6- « SRR: weed ee ee es “a 8 + o cabin 
25 25 26% Mar. 11 26% Mar. 11 New York Dock Co. pf..........+5 10,000,000 Oct. 15, "11 1 o* 261% 2614 263 1% 100 
365 : Sr aes om. smaenieal New York & Harlem.............. 8,638,650 Jan. 1,°14 5 SA - ii ee oe be ae ee 
oli a. “115% Feb. 13 *115% Feb. 13 New York, Lack. & Western....... 10,000,000 Jan. 1,’°14 1% Q0 - ~. *115% 0 <tetlaale oane 
129% 655% Jan. 2 6544 Mar. 4 New York, New Haven & Hartford.180,013,200 Sep. 30, 13 196 ee 70% 67 68 11% 47,646 
33% 25% an Jan. 23 26 Jan. 7 New York, Ontario & Western..... 58,113,900 Aug. 4,’°13 2 A 27 26% 26 A 800 
714 __ eee os -Senbents New York State Railways......... 19,997,700 Jan, 2,°14 1% Q " ~ me - os —+thaa eee 
47% 39 48 Jan. 12 30 Mar. 2 Norfolk Southern........... EY? 16,000,000 Jan. 1,’14 % Q 35 0) 50 5 400 
113% 98 105% Feb. 4 995, Jan. 9 Norfolk & Western..............-104,665,500 Dec. 19,'13 1% Q 103% 102 103% Y% 3,620 
87 80% 88% Mar. 12 8 Jan. 7 Norfolk & Western pf............. 22.000.000 Feb. 19, 14 1 Q 88% 88% 8814 8 155 
81% 60 79% Mar. 14 65 Jan. 2 MOREE AINSTEEON 6 558:5.5.6:036)6:6s 9 00:6.6,0% 29,.79,700 Jan. 2,°14 1% Q 79% 70% 78 S16 7,525 
122% 101% 118% Feb. 4 109 Jan. 2 °° Northern Pacific...............00. 247,998 400 Feb, 2,°14 1% Q 112% 110 112% 2% 8,590 
75% 54 65 Feb. 5 59 Jan. 16 Northern Ohio Traction & Light... 9,000,000 Mar. 15, '14 1% Q 62 62 62 3 100 
3% 2 2% Jan. 17 2% Jan. 17 ONTARIO MINING CO......... --, 15,000,000 Dec. 30, 02 0c ... 2% 216 2% 150 
107% 106 10414 Mar. 5 104% Mar. 5 PABST BREWING pf............ 2,000,000 ‘Mar. 15, "14 1% Q i i 4g liye ee 
80 8S Jan. 27 85 Jan. 27 NII, <6 sa aw tinn-sdcpacaeaa® 7,000,000 Feb. 2,14 1% @Q sn j 88 —~_ >) eee 
Fes ie 83% Jan. 27 80 Mar. 9 Pacific Const 24 pls once vccsccccs 4,000,000 Feb. 2,14 1% Q 80 80 80 2 100 
31% 16 29 Jan. 21 23% Mar. 10 IN 5» cos eat ohawedas ou 20,000,000 Dec. 1,'90 1 e 24% 23144, 24% ‘ 52 
46 22 31 Jan. 23 26% Jan. 9 Pacific Telephone & Telegraph.... 18,000,000 seteoe 9 ie 28%, 28 28 l 260 
96 2 90 Jan. 24 86% Jan. 19 Pacific Telephone & Telegraph pf.. 32.000.000 Jan. 15, ’14 1% Q rar 891% oe 
123% 106 115% Jan. 31 108% Jan. 3 Pennsylvania Railroad............ 499,265,700 Feb. 28,14 1% Q 111% 1101 4 111% % 12,984 
129% 104 125. Jan. 5 120% Jan. 3 People’s Gas, Chicago............. 85,000.000 Feb. 25, 14 2 Q 122 122 122 + ¥&% 550 
12 6 10 Jan. 22 6 Mar. 7 Peoria & Eastern ....... s+eeeeees 10,000,000 eawee -— es aa Hs 6 i ove cal 
29 15 29 Feb. 5 26 Jan. 23 Pettibone-Mulliken Co............ 6,727,900 oaweee oe = “6 es 27 ae ccccce 
984 85 Wire yi medaoks ayes Pettibone-Mulliken Co. Ist pf...... 1,946,700 Jan. 2,'14 1% Q ee es 85 WE ota 
195% 19515 ie Miedaeon 08 @eccece Phelps, Dodge & Co.......... «+++ 45,000,000 Dec. 30,°13 +5 Q ‘as nae 19514 eee ‘in eisiatale 
™% 83 60+ @eeects +0 e@eeece Philadelphia Co...cecsess++++eee0 89,043,000 Feb. 1,°14 1% @ “eo oe 87% we ooceta 
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Range Amount Last Range for Week Ended Week's Woon 
—for Year 1913.— —-—————for Year (914. ——____ STOCKS. Capital Dividend Paié Per Per- March 14 Net Ended 
High. Lew. High. Date. Low. Date. Stock Listed. Date. Cent. ted. High. Lew. Last. Changes, March 14 
“_ =<" 8914 Jan. 30 89% Jan. 30 Philadelphia Co. 6 p. c. pf.......... 6,166,600 Nov. 1,°13 3 SA 7. fay S92 : eas 
104 77% 91 Feb. 4 81% Mar. 14 Pitts., Cin., Chi. & St. Louis...... ..37,174,000 Jan. 26,14 1% Q 82 81% 81% — 7% 400 
100 100 as: oa mene eer rors Pitts., Cin., Chi. & St. Louis pf.... 27,478,400 Jan. 26,’14 1% Q - el 100 ‘ scece 
24% 1414 23%, Feb. 4 17% Jan. 3 Pittsburgh Coal Co. of N. J....... fs A B pe 22 20% 21 Pe 2,500 
95 73 9344 Feb. 4 86 Jan. 10 Pittsburgh Coal Co., N. J., pf...... 27,071,800 Jan. 26,’°14 1% @Q 9214 91 91% + 33 2,500 
157 157 Pc cate RY Live M.S Pittsburgh, Fort Wayne & Chicago. 19,714,285 Jan. 1,°14 1% Q oe “ 157 “a ashen 
100 90 98 Feb. 38 88 Jan. & Pittsburgh Steel Co. pf............ 10,500,000 Mar. 2,'14 1% Q co ee a. ok, aOamee 
36 18% 46 Feb. 14 26% Jan. 5 Pressed Steel Car Co............0. 12,500,000 Mar. 11,’14 % Q 43% + 1 1,800 
101% 88% 104 Jan. 30 9655 Jan. 6 Pressed Steel Car Co. pf........+- 12,500,000 Feb. 25,'14 1% Q 104 — %&% 300 
118 105 113% Feb. 13 107 Jan. 18 Public Service Corporation, N. J... 25,000,000 Dec. 30, 13 1% Q Ae . a 
165 149 159 Jan. 28 151% Jan. 6 ees Geen cikaa chenaabecessas 120,000,000 Feb. 16, ’14 2 Q 153% + % 400 
4% 1 2% Jan. 28 ee ee 5,708,700 ..... ° Py. sy 2 - 200 
8 2 4 Jan. 27 2 Mar. { OWE OE. cca de neadisessdcss 4,291,300 May §8,’01 irr 2% - 15% 1,050 
35 22% 34% Feb. 2 25% Jan. 7 RaILWAY STEEL SPRING CO.. 13,500,000 May 20,°13 2 - 31% + 3% 3,510 
100 90% 101 Feb. 14 93% Mar. 6 taillway Steel Spring Co. pf....... 13,500,000 Dec. 20, °13 1% Q ‘ee 
*78 Cee he - ft << «sare ° Railroad Sec, Ill. Cent. stock ctfs.. 8,000,000 Jan. 1,°14 2 SA ts re Pe) orrere 
15 21% Mar. 11 17% Jan. 9 Ray Consolidated Copper.......... 14,505 STO Dec. 31,113 37%c Q 21% 19% >} 1% 82,650 
171%; 151% 172% Jan. 22 161% Mar. 9 DNS coos cccanakacdasscecesess 70,000,000 Feb. 12,’'14 2 Q 164% 161% 163% + %, 173,950 
9215 82% 8S -Jan. 2 87% Jan. 8 Menem Bat PE... nc ccccccsosececess 28,000,000 Mar. 12, '14 1 Q ’ i... <a mapekwes 
95 S4 93 Jan. 28 90 Mar. 2 Meee BE BE. ccc ik ccccascsceccas 42.000,000 Jan. 8,'14 1 Q . es 90 oe 
283% 17 27 Jan. 27 19% Jan. 5 Republic Iron & Steel Co......... i Pe ny 26% 25% 26% Y, 820 
92% 72 91% Mar. 11 80 Jan. 2 Republic Iron & Steel Co. pf....... 25,000,000 Jan, 2,'14 1% Q 91% 89% 91 + 1% 1,400 
24% 115% 16% Jan. 23 4 Mar.13 sd er eee 90,888,200 eeeeee ae “a 5 4 44% — % 9,558 
445, 17% 25 Jan. 16 6% Mar. 12 Rock Island Co. pf....ccccccccecs 49,947,400 Nov. 1, 05 1 ae 8 6% 7 — % 7,349 
92% 14 iS Jan. 14 9% Jan. 30 Rumely (M.) Co........ hiciccwiua 10,908,300 Mar. 3,’13 ae 15% 131 13% Y% 4,500 
99", 33 41 Jan. 13 26% Jan. 30 nay CE.) Cer, Oho naccdcticcccas 9,750,000 Apr. 1,°13 1% .. 37% 33 36 + 2% ? 500 
*48 *45 Sy pe Re Agel aE ST. JO. & GRAND I. Ist pf........ 5,500,000 July 15, 02 ae *45 , 
19% 2% 5% Jan. 15 34% Feb. 10 St. Louls & San Francisco......... 29,000,000 =e. cae : e 8u 
59 3 iS Jan. 23 15 Feb. 2! St. Louis & San Francisco 1st pf... 5,000,000 May 1,'13 1 ne ; 16 
29 51 9% Jan. 26 7 Mar.10 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’°05 1 aie 7% 7 7 VE 6G60 
54% 3 =i adie tka se «aeneese St. L. &8. F., C. & E. I. new st. cfs. 4,716,000 Jan. 1,°13 2 - os 20 . : 
“y N 10 Feb. 10 S.L.& S.F., C. & E.1. s.c.,Eq.Tr.Co.cfs. 9,045,000 ...... : 10 
9614 RR gh FS So a eee S.L. & S. F., C. & E. I. pf. stk. cfs.. —. 2. a 1% ; 961 ‘ ee 
851, 20 Js 21 Jan. 2. St, Louis Southwestern........... 16,356,200  ...... 25% 24%, 25% 800 
7 56% Je 57 Jan. 8 St. Louis Southwestern pf......... Jan. 15, "14 1 Q sd oe 60 P i 
20" 14% 22% Feb. 5 16% Jan. 2 Seaboard Air Line.........eseee.+ Daye an “erase oi 20% 19% 19%, 1 900 
49% 38 58 Feb. 4 45% Jan. 2 Seaboard Air Line pf............ Feb. 16, "14 1 Q 54% 5356 5436 + % 2.600 
213% $ 154% 193 Jan. 29 i838 Jan. 3 Sears, Roebuck & Co............ Feb. 14, 14 1% Q 186% 185% 186% + 1% 520 
124% 116 124154 Mar. 5 122% Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 Jan. 2,°14 1% Q 124% 124% 124% - &% 250 
45% 23 85 Jan. 23 27 Jan 3 Sloss-Shefficld Steel & Iron Co..... 10,000,000 Sep. 1,°10 mn. we 32% 31% 31% - & 950 
931, 8S 92 Jan. 30 90 Jan. 16 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 Jan. 2,°14 1% Q ‘ 92 
70 70 ad” ctemee wee a> *deeunan South Porto Rico Sugar........... 8,371,000 Jan. 2,°14 1 Q 70 
*108 *102 ay me tn eae os. tenedes South Porto Rico Sugar pf......... 3,708,500 Jan. 2,°14 2 Q af . *102 on - 
110 83 99% Jan, 25 } ants WeMes ios 40s buec'cestdes 272,672,400 Jan. 2,°14 1, Q 9414, 92% 9444 1% 27,611 
a ms 11-16 Feb. 14 b. 16 Southern Pacific rights........... “ety (RO . 
991 88% 105% Jan. 31 2 Southern Pacific tr. ctfs...... et ’ “ieee oe = 1.689 
99% 90 103% Feb 4 8 Southern Pacific sub. r., Ist paid.. 2.306100 ...... 3g 10) 
28 19% 28% Feb. 4 3 Southern Railway extended....... 119,906,000 ~—.. . a se iy? ‘ Vy, 3,900 
81% 72 85% Feb. 4 5 Southern Railway pf. extended.... 60,000,000 Oct. 30,13 2% SA 84% 83 841% + 1% 1,150 
72k, 72y, Jagibidcaiees _ &2 > agegana So. Ry., M. & O, stock tr. ctfs...... 5,670,200 Oct. 1,°13 2 SA 72% 
40% 3 85% Feb. 2 Jan. 7 Standard Milling .......ccccccsess 4,600,000 July 18,12 9 Li “ 331/, 
6675 52% 66 Mar. 6 22 Standard Milling pf.........e..+++ 6,900,000 Oct. 31, '13 2% SA 64% 64% 64% 30 
g 15% 30% Feb. 5 : Studebaker Co........cccsccccces 27,981,000 = =—§«_—s cecece ; : 29% 24 29% + 5% 3,200 
93% 64% S7 Feb. 6 5 Peete Ge. WEs ccccocessacccess 12,650,000 Mar. 1,’14 1% Q 84 8014, 84 4 00 
39% 26% 26% Feb. 11 . 9 TENNESSEE COPPER........... 5,000,000 Dec. 20,18 Tic Q 35% 84% 34% — % 3,015 
132%, 89 149% Mar. 5 RR Arar 30,000,000 Dec. 31,13 1% Q 149% 147 148% + % 6,150 
995. 10% 16% Jan. 21 5 ee OM. a. ciccdexact®e ssicr Ee” —~—sC hdc - 14% 14% 14% + &% 100 
97 93 99 Jan. 29 29 Texas Pacific Land Trust......... S.CTO000 8 sn ccees ee ee aa ae 99 ‘+. . ehened 
43% 27% 45% Jan. 13 . 20 See EES 3 occdcacckon dnuesics ' 2 a sei oa 44% 42°; 4314 By 4,625 
3 2 be. “meseeas aa Toledo Railways & Light.......... 13,875,000 May 1,’07 1 . 2 2 
1! T% 12% Jan. 24 10 Jan. 6 Toledo, St. Louls & Western....... 10,000,000 ~—s.. ks be 10%, 
29% 15% 23 Jan. 26 19 Jan. 3 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16, '11 1 : + : 23 
109 101% 108%4 Jan. 19 105% Jan. 7 Twin City Rapid Transit.......... 20,100,000 Jan. 2,'14 1% Q 106 10514, 106 14 200 
187% 135 jn diethe ce” ehedvns Twin City Rapid Transit pf....... 3.000,000 Jan. 2,.°14 1% Q > : 35 
99's 78 8S Jan. 12 81%4 Mar. 6 UNDERWOOD TYPEWRITER... 8,500,000 Jan. 1,°14 1 Q 8416 
115 104 110 Jan. 23 108 Jan. 16 Underwood Typewriter pf......... 4,800,000 Jan. 1,'14 1% Q : 110 . 
™% rl 8% Feb. 2 5% Jan. 12 Union Bag & Paper Co........+... 16,000,000 ~—s....... 7% 7 7 “% 1,000 
41% 18% 32% Feb. 3 23 Jan. 9 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, "12 1 : ee ; 3 v: ae 
162% 137% 164% Jan. 31 153% Jan. 3 Union Pacific................+.+++222,299,500 Jan. 2,'14 2% Q 158% 155% 157% +1% 77,550 
93% 79% 86 Feb. 4 82% Jan. 6 Culms Pees Ob. oc cpcsecedisdiccé 99,569,300 Oct. 1,°13 2 SA 83% 83% 83% - 120 
50% 40% 501%, Feb. 9 45 Jan. 7 United Cigar Manufacturers...... 10,847,500 Feb. 1,°14 1 Q 47 46% 46% + 1% 200 
103 96 103% Feb. 19 100% Mar. 5 United Cigar Manufacturers pf.... 5,000,000 Mar. 1,’14 1% Q 100 100 100 F 50 
101 37 91 Jan. 19 90 Jan. 19 Wathed BDF Goede. ccc sc cc cesees 14,427,500 Jan. 31,'14 2 Q ae 91 7 
1051 95 100% Feb. 19 99% Jan. 13 United Dry Goods pf.............. 10,844,000 Feb. 28,'14 1% Q 99% 99% 99% li, 140 
351% 16 23% Feb. 6 19 Jan. 7 United Railways Investment Co... 20,400,000 _......... ; : 21 20 20 — 1% 200 
68, 80 49 Feb. 13 38% Jan. 14 United Rallways Investment Co. pf 15,000,000 Jan. 10, 07 2% Q 45%, 42 42 — § 1,600 
16% 9% 13% Jan. 23 10% Jan. 8 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1,’'07 1 ; 12% 11 11% —- 168 
56% 40 49- Feb. 6 40 Jan. 8 United States Cast I. P. & Fdy.Co.pf. 12,106,300 Jan. 15, '14 1 Q c 44 we TT 
66 38 87 Mar. 10 46 Jan. 7 United States Express Co......... 10,000,000 May 15, ’12 4 87 70 804 10%, 12,295 
44 25 <4... ations ba “ebeseae United States Industrial Alcohol... 12,000,000 ........ ; ee 37 
97 85 85% Jan. 20 81 Jan. 15 United States Industrial Alcohol pf. 6,000,000 Jan. 15,°14 \. a iis 8314 , 
17 19%, 63% Mar. 10 54 Jan. 7 United States Realty & Improv. Co. 16,162,800 Feb. 2,14 14% Q 634% 57 60 gui, 1,940 
1% % ia. aaeken ‘s ebbesdée United States Reduction & Ref. Co. 5,918,800 July 19,’03 1 1, 
4 3 3 Jan. 12 3 Jan. 12 United States Reduc. & Refin. Co. pf. 3,945,800 Oct. 10,07 1% , és 3 ne 
69% 51 63 Mar.14 57% Jan. 3 United States Rubber Co.......... 36,000,000 Jan. 31,14 1% Q 65 : 525 - 1% 11,409 
109 F 98 104% Jan. 14 101 Feb. 10 United States Rubber Co. Ist pf... 59,349,900 Jan. 31, '14 2 Q 102% y + % 3,791 
81% 78% ch, . a0be6n9 ge eeeeece United States Rubber Co. 2d pf.... 608,000 Jan. 31, ’14 1% Q es ve 78% oe 
69% 49% 67% Jan. 3 57% Jan. 3 United States Steel Corporation... .508,495,200 Dec. 30, 13 14 Q 64% 63% 64% + % 210,640 
110% 102% 112% Jan. 31 106% Jan. 2 United States Steel Corporation pf.360,314,100 Feb. 27, ’'14 1% Q 110 109% 109% + % 2.700 
6054 395, 56% Feb. 16 48% Jan. 10 Wee CUE oo hc ccicdeccicccsssss 15,859,400 Dec. 31, 13 Tce Q 54% 525% 54% + 1% 11,800 
43% 22 33% Jan. 21 28 Jan. 7 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15, °13 ae 31% 30% 31 + % 2.800 
214 93 10544 Mar. 5 96% Jan. 3 Virginia-Carolina Chemical Co. pf.. 20,000,000 Jan. 15, ’14 2 Q 105 104% 105 - ¥ 100 
54 36 52 Mar. 10 40 Jan. 9 Virginia Iron, Coal & Coke........ 9.073,600 ontese ‘ ‘ 52 50% 50% + ¥ 360 
5S 51 51 Jan. 9 51 Jan. 9 Virginia Railway & Power....... - 11,949,100 t. 20, °13 1% SA 51 
965, 89 te sibel oad Virginia Railway & Power pf...... 7,699,400 July 10, '13 2% 8 9654 
21% 114 cd - seeeluas +o eteoatt Vulean Detinning Co............ 2,000,000 Siz. we ; 11% 
90 49 35 Feb. 10 85 Feb. 10 Vulcan Detinning Co. pf........... 1,500,000 Nov. 21,'13 **21 «¢ 35 
6 2 4% Jan. 23 1% Feb. 24 WABASH ...... suekuckcséheclss ae  —  ‘wides 2% 2 2 u's 800 
17% 6% 13 Jan. 23 5% Feb. 24 ee Wo okc o Sh aeddc ccunsetes ee ee ™ 636 6% - ¥% 500 
123 854 94 Mar. 11 801%, Feb. 24 Wells Fargo Express Co.......... 23,967.300 Jan. 15, ‘14 5 SA 94 90 94 L 4 80 
46 28% 35 Jan. 22 29% Feb. 21 Western Maryland ..........+.... 40,420,200 snc ceee 30% 30% 30% - &% 200 
65 531%, 58 Jan. 22 58 Jan. 22 Western Maryland pf............. 10,000,000 Oct. 19, °12 1 es i 58 
75% Bits 66% Feb. 16 57% Jan. 16 Western Union Telegraph........ 99,751,800 Jan. 15, '14 % Q 64% 6314 635% A 16.560 
265 *256 Jan. 23 *256 Jan. 23 Westinghouse Air Brake.......... 19,638,450 Jan. 15,’14 2 Q - ¥ 265 ; 
79 53% 76 Mar. 14 64 Jan. 3 Westinghouse E. & M............. 35,278,200 Jan. 30,'14 1 Q 76 70% 75% 4y, 26,900 
119% 107% 119 ~Feb. 11 115% Jan. 19 Westinghouse E. & M. Ist pf....... 3,998,700 Jan. 15,’14 1% Q 116% 116% 116% + ¥& 100 
300% 235 oi demwegs rr fer, Weyman-Bruton ..........ees000. 4,000,000 Jan. 1,°14 +75 Q ia 235 
117 110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf..........0e++> 8,940,800 Jan. 1,°14 1% @Q a 112 
8 3% 6% Jan. 7 35 Feb. 24 Wheeling & Lake Erie...... <ul ee wesc 414 4 4 % 100 
28% 13 21 Jan. 23 154% Mar. 11 Wheeling & Lake Erie Ist pf..... .... rer 1644 15% 15% % 580 
14 5% 11 Jan. 24 7% Jan. 6 Wheeling & Lake Erie 2d pf....... 11,993,500 _...,...... ‘ 614 6% 6% . 71 
58% 40% 48 Feb. 4 3% Jan. 9 Wisconsin Central ............ + Serres ae RS 44 44 44 -} 110 
112 81% 103% Feb. 5 92% Jan. 3 Woolworth (F. W.) Co........ ... 50,000,000 Mar. 1,'14 144 Q 98 97%, 98 ly 500 
115% 109 118% Mar. 6 112% Jan. 5 Woolworth (F. W.) Co. pf..... ... 15,000,000 Jan. 2,°14 1% Q 3 118% 
Delaware, Lackawanna & West- basis except Alaska Gold Mines, Anaconda Copper, Batopilas Mining, Chino Copr 


Par value of all stocks $100, with these exceptions: 

ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, ye so eg certificates for ore properties, Guggenheim Exploration, Inspiration 
S s . . . 7 P , onsolidate iopper, Miami Copper, Nevada Consolidated Copper, Ray Consolidated 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air Copper, Tennessee Copper, and Utah Copper, which are quoted dollars per share. 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; | sighest and lowest prices of the year are based usually on sales of not less than 100 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 shares, but where exceptions are made the prices are marked thus, *. tIncluding 2% 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold per cent. extra. {Including 1 per cent. extra. §Including 50c. extra. **On account of 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- back dividends. tftAlso 20 per cent. in scrip. 

per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & Note.—The prices which appear in the column headed “‘ last’’ are not necessarily 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Properties cer- those of last week. In cases where no range of prices is given for the week the 
tificates of beneficial interest have no par value. Al! stocks dealt in om @ percentage of par ‘last’ price is for some preceding week. 
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R’ge for 13. 
High. Low. 
87% 83% 
88% 83 
101% «=«94 
105% 103 
102% 98% 
80 7 
105 101 
99% 99% 
110 8914 
108% 89% 
90 83% 
97% 94 
70% 70% 
92 89 
98% 91% 
1085 92 
105% 92% 
88% 83 
88 83 
1055, 98 
100% 4% 
93% 91 
95% 8&7 
92% 85% 
103% 101% 
91% 88 
97% 89% 
97% 88% 
90% 86% 
90% 82% 
96% 92 
865, 78% 
108% 99 
925% 84% 
108% 99 
96% 96 
101% 98% 
101% 98% 
94 85 
96 90% 
106% 103 
91% 90 
108 101% 
90 90 
90% 80% 
119% 112% 
97% 91% 
96% 89% 
91 88 
101% 99% 
110 ~=—s «1108 
925% 77% 
101 9036 
68 6014 
638% 50 
964% 93 
96 9256 
98% 92 
96% 89% 
855 81% 
97 93 
108 96 
80 66 
111 104% 
77% 70 
103 98 
105% 102% 
100% 99 
98% 89% 
91% 86 
103 99% 
106% 100 
94 85 
105% 101% 
110% 106 
105% 102% 
85% 78% 
98% 92% 
107% 100% 
98% 95% 
88% 70 
90 72 
66% 48% 
64% 50 
94% 82% 
120% 114% 
102% 98 
89% &2% 
100% 97 
92% 87% 
91 83% 
36 15 
94% 89 
94 90% 
100% 99% 
87% 7 
100% 
98 95% 
99% 93% 
101% 96% 
84% 67 
89% 80% 
95% 90 
75% 67% 
102% 99 
70 5414 
104% 104% 
90 79% 
106 §=6108 
1095 104% 
108% 106% 
88% 88% 
87 81% 
82% 66 
71™% 65 
76 66% 
90 853% 
151094 


High. 


80% 

86% 
102 
104% 
103 

89 
105 


Week’s Bond Trading 


Week Ended March 14 


R’ge for ’14. 


Low. High 
73%..ADAMS EXPRESS 4s...... 79 
84%..Albany & Susq. 3%s........ 8556 
97%..Am. Ag. Chemical 5s....... 100% 
104 .Am. Dock & Imp’t 5s....... 104% 
101 ..Am. Hide & Leather 6s...... = 
78%..Am. Ice Securities 6s...... 
103%..Am. Smelting Securities 6s. ‘ae 
84 ..Am. Spirits Mfg. 6s........ 96 
Ce «Am DT OH Oh Bs ccs anton 
9414..Am. T. & T. cv. 4%s..... cose. Se 
S ..Am. T. & T. col. 46....cce0ss 88% 
97 ..Am. Tobacco 48.........00- 98 
68 Am. Writing Paper 5s...... 72 
89%..Armour 4% ......cecccess 93 
8 ..A, T&S Fi wet. 40... s.000 9556 
94%..A., T. & S. F. con. 4s, 1960.. 96% 
94 ..A., T. & S. F. cv. 4s, 1955.. 96% 
S84 A, T. &B PB. o8f. We cess ces 87 
84%..A., T. & S. F. adj. 4s, stpd.. 87% 
00%. .A., T 2S. Bi cv. Be. .cccees 102 
974%..A., T. & S. F., C. & Ariz. 4%s. 98% 
91%..A., T. & S. F, East. Okla. 4s. 94 
91 ..Atlantic Coast Line 4s...... 93% 
87 ..At. Coast Line, L. & N. col. 4s 93 
102 ..BALDWIN LOCO. 5s....... 103 
90 ..Balt. & Ohio prior lien 3%s.: 91% 
915..Balt. & Ohio gold 4s........ 94% 
90% ..Balt. & Ohio cv. 4%s........ 923% 
91%..Balt. & Ohio cv. 4%s, reg.... 91% 
874%..B. & O. Southwest 3%s...... 90% 
84%..B. & O., P., L. E. & W. V.4s. 88 
931%4..Bethlehem Steel ext. 5s.... 99% 
81%..Bethlehem Steel ref. 5s..... 87% 
101 ..B’way & 7th Av. cons. 5s....102 
87%..Brooklyn R. T. 4s......00% 92% 
99144..Brooklyn R. T. gold 5s....102% 
96%..Brooklyn R. T. 5s, 1918.. "99% 
98%..Brooklyn Union Elev. 5s. 101% 
100 ..Brooklyn Union El. 5s, stpa. 101% 
87 ..Bush Terminal Bldgs. 5s.. 88 
92%..CAL. GAS & ELEC. 5 - 94% 
103%..Can. So. con. 5s, eter A...106% 
85 ..Carolina Central 4s........ 85% 
102 ..Central of Ga. con. 5s...... 104% 
85 .,Cent. of Ga., Chat. Div. 4s.. 87 
81 ..Central New England 4s.... 81 
114 ..Central of New Jersey 5s..116% 
97%..Central Leather 5s......... 99% 
91%%..Central Pacific 1st 4s 92% 
91 ..Central Pacific gtd. 3%s.... 91% 
99%..Cent. R. R. & B. Co. Ga. 5s. .100% 
108 ..Ches. & Ohio con. 5s....... 106% 
79%..Ches. & Ohio cv. 4%s........ 356 
93%..Ches. & Ohio gen. 4448...... 94% 
63 ..Chicago & Alton 3s......... 63 
52 ..Chicago & Alton 3%s...... 52 
94%..Chi., Bur. & Q. joint 4s.... 96% 
95%4..C., B. & Q. joint 4s, reg.... 96% 
3 ..c, B. & Q, I Div. 4&...... 943, 
G1%..C., B. -&-Q@ gem. 4B. cecccceis 94 
82 ..C., B. & Q, Ill. Div. 3%s.... 83% 
94%. .C., B..& Q., Neb. ext. 4s.... 97 
95%..Chi. & East. Ill. gen. 5s .... 99% 
60 ..Chi: & Bast. Ii. ref. 4s.... 60% 
1055,..Chicago & Erie Ist 5s...... 107% 
70 ..Chi. Great Western 4s...... 74% 
100%..Chi. Gas Light & Coke 5s..103% 
108 ..Chi, St. L & N. O. 5s......< 108 
100%..C., M. & St. P. Term. 5s....100% 
92 ..C., M. & St. P. gen. 4s, Ser. A. 94% 
88 C., M. & St. P. deb. 4s, 1934. 90% 
100%..C., M. & St. P. gen. 4%s....102% 
100 ..C.,, M. & St. P. ev. 4%s....101% 
891%4..C., M. & Puget Sound 4s.... 93 
102%..C., M. & St. P., C., P. & W. 5s.108% 
108 ..C., M. & St. P., Dubuque 6s. .108% 
102%..Chi. & N. W. con. 7s...... 102% 
80 ..Chi. & N. W. gen. 3%s...... 83% 
9 ..Chi & N. W. gem. @...... 97% 
102%..Chi. & N. W. deb. 5s, 1933. ..103 
96%..Chicago Railways 5s....... 99 
7 ..C, R. 1. oP. vel, 4G. scccdccs 76% 
6914..C., R. I. & P. deb. 5s........ 74 
36%..C.. R. L. & P. col. &...... 42% 
88%..C., R. I. & P. col. 4s, reg.... 39% 
4 ..€, RB. 1. & Pi GOR: Bs cccvce 87% 
218 ..Cs M&. Pi. BM. OA Givcccciee 120 
1 G8, MH. Pi UE BO Budwnceds 103 
831%..Chi. & West Indiana 4s.... 85% 
100%..Cin., Day. & Ironton 5s....100% 
93 ..Cin., Ham. & Day. 2d 4%s.. 96% 
85%..C., C., C. & St. L. deb. 4%s.. 85% 
8 ..a4c,C.&S.L, S. L. Div. 4s 84% 
82%..C.,C.,C. & S.L., S.L. Div.4s,reg =~ 
15%..Colorado Midland 4s........ 15% 
90 ..Col. & Southern Ist 4s...... 92% 
901%4..Col. & Southern ref. 4%s.... 91% 
991%4,..Consumers’ Gas, Chi. 5s....100% 
89 ..Consol. Coal Md. 5s........ 89 
96%..Cumberland Telephone 5s... 98 
97%..DEL. & HUDSON cv. 4s.... 98% 
931%%..Del. & Hudson ref. 4s...... 96% 
99%. .Del. & Hud. lien equip. 4%s. .100% 
62 ..Den. & R. G. ref. 5s........ 675% 
80 ..Den. & R. G. con. 4s...... 82 
90%..Den. & Rio G. cn. 4%s...... 90% 
69 ..Detroit United Ry. 4%s.... T3% 
100 ..Detroit Edison 5s......... 102 
63%... Distillers’ Securities 5s..... 65 
103%..Dul., Miss. & Nor. gen. 5s..103% 
87 ..Du Pont Powder 4%s...... 88 
104%..E. TENN., VA. & GA. div. 58.104% 
105%..E. T., Va. & Ga. con. 5s....107% 
106 ..Edison El. of N. Y. con. 5s..108% 
86 ..Edison El. of B’klyn cons. 4s. 88 
82%..Erie Ist con. 48........+++- 84% 
72%4..Erie 1st cv. 4s, Series A.... T5% 
71%..Erie 1st cv. 4s, Series B.... 74% 
71%..Erie gen. 48 ...s.ceeeeeres T455 
89 ..Erie, Penn. col. tr. 4s...... 90% 
111%..Erie ist con. 78...secsees+-- 111% 


93 


103 
91% 
93% 
91% 
91% 
905% 
SS 
99 
8744 

102 
91% 

102% 
99% 

101% 

101% 
88S 
944 
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99. 
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941g 
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R’ge for '13. 


High, Low. 
101% 100% 
108 102 
82 75% 
105% 101 
100 7% 
110 §=6106 


17% 11 


108 108 
94 an 


96% 90 
97 87 
89% 
101% 98 
108% 
81% 71% 
98% 98 


107 102% 
79% 75 
91% 80 
66% 56% 
88% 57 
99% 86% 
644% 50 
O4 90% 
91% 83% 
99 94 
78 65 

113% 105 
O4 94 
87% 82 
§ 944% 

2 68 
92% 87 
86 814 
96% 93 
80% 71 
96% 90% 

102% 99% 

102 97% 
88% 85 
93% 88% 
925, 88 
97% 91 

105% 102% 

101 97% 
99% 

122% 115% 

124 121% 
94% 89% 
92 92 

122 115 
99% 94% 

114% 110% 
99% 91% 
92% 87% 

107 107 

103% 99% 
83% 85% 
95 86% 
954% 87% 

100 91 
89 81% 

102 102 

100 995% 

113% 111 
62% 50 
95 8614 
81% 71 
77% 67% 
87 79% 

101% 97 

106% 102 
88 67 
70% 62 
99% 91 

100 95 

109 107% 

117% 112% 

107 =105% 

105% 103 

108% 104% 
78 73 
99 94 

yo % 101% 

42% 

103 96% 
874%, 80 
83 76% 
801% 75% 
80 71 
91% 83 
&9 83% 

100% 100 

1035g 1005 
86 80 

111% 108 

126 102% 

124 108% 
87 68 

1% 84 
79 72% 
G1 51% 

2 82 
98% 94 
98% 75 
99% «68985 

120 116% 
99 88 

107 98 
92%. 87 
92 83 
985 91% 


Total Sales $13,524,600 Par Value 


R’ge for '14. 


High. Low. 
104 98 
107 =: 105 
80% 77 
105% 103 


101 9814. 


108% 


14% 11%. 


103% 


109 =108%. 
95% 93%. 


91% 


39 33%. 





Hig! 
.-FLINT & P. M. 6s.. 98 
..Fort Worth & Den. City 6s. .106% 
--GENERAL ELECTRIC 3%s. 80 4 
.-General Electric deb. 5s... .105 
-General Motors 6s....... 100%, 
- Georgia Pacific 6u.......... 108% 
-Green Bay deb. B........ 12 
..Granby Con. cv. 6s, Ser. A. .102%; 


-HOUSTON & T. C. Ist 5s..109 

-Houston & Tex. Cent. gen. 4s 93% 
..H. & Man. Ist & ref. 
-Hudson & Manh. 


5s,Ser. A. 82 
adj. inc. 5s. 33% 


93 . ILL. CENTRAL 4s, 1952.. 90% 
91 %..Ili. Central 4s, 1953......... 89% 
89 ¢..Illinois Steel 4%s..... 6 oe 
101% .-Indiana Steel fs ......... 101 
103 4.-Inspiration Copper 6s......101 
79% %..Interborough-Met. 4%s .. 77% 
99% %..Int. R. T. Ist and ref. 5s.. 99 
104 ..Int. & Gt. Northern 6s......104 
77% 5 ..International Navigation 5s. 7314 
8414 4..International Paper con. 5s.. SO 
61 ..Inter. Mer. Marine 4%s..... 54% 
6744 .-Internat. Steam Pump 5s.. 64 
94 .- Iowa Central Ist 5s........ 931 
57% --Iowa Central ref. 4s........ 52 
92% 91%..JAMESTOWN, F. & C. 4s 91% 
85% 85%..KANA. & MICH. Ist 4s.. 8514 
98% 995%..Kana. & Mich. 2d 5s..... 98 
77% 73 ..Kan. City, Ft. 8S. & M. 4s.... 75% 
111% 10914..Kan. City, Ft. S. & M. 6s. 111% 
92 91 ..Kansas City Gas 5s...... 92 
824 824%,..Kansas City & Pacific 4s.... 821 
98% 951%2..Kansas City Southern 5s.. 98 
70 68%4..Kansas City Southern 3s.... 69 
90% 88%..Kentucky Central 4s....... 90 
84% 2% ..Kings County Elev. 4s, gtd.. 84% 
98% 93%..LACKA. STEEL 5s, 1915.. 98% 
78% 70 ..Lacka. Steel 5s, 1950....... 77 
97 90%..Lacka. Steel 5s, 1923 95 
10154 100 ..Laclede Gas ist 5s ........ 101% 
100% 97%..Laclede Gas. ref. 5s........ 10014 
86% 84 ..Lake Shore 3%s............ 85 
92%  89%..Lake Shore 4s, 1928........ 91% 
92% 88%..Lake Shore 4s, 1931........ 92 
8914 87%..Lehigh V. of Penn. con. 4s.. 89! 
104%, 104%..Lehigh Valley Coal 5s...... 104% 
99% 99 ..Lehigh Valley con. 4%s..... 99% 
101 9854. . Lexington Av. & Pav. Fy. fs.101 
101% 96%..Liggett & Myers 6s........ 101% 
124% 120 ..Liggett & Myers 7s......... 124%, 
123 U2056. Beem Deck Ge. 2c ccccccese .123 
92 89 ..Long Island ref. 4s........ 91 
97 95 ..Long Island Ferry 4%4s..... 95 
123% 119%..Lorillard 7s ........esee00. 1231 
100% 965..Lorillard Ss ........cs00. 100 
115 11144. .Louis. & Nash. gen. 6s..... 115 
9614 92%4..Louis, & Nash. unif. 4s... 94% 
90% 88 ..L. &N., At., Knox. & Cin. 4s. 90% 
107 1054%..L. & N., So. & N. Ala. 5s....107 
100% 100 ..L. &N., Mob. & M. 4%s......100 
85 83 ..L. & Jefferson Bridge 4s..... 85 
92 89%..MANHATTAN con. 4s...... 91% 
92% 88%..Manhattan con. 4s, tax ex.. 91% 
95% 91 ..Mexican Petroleum cy. 6s... 95% 
87 83%..Michigan Central deb. 4s.... 86% 
102% 102 ..Mil. El. Ry. & L. con. 5s.....102% 
101% 99%..Mil. & North. Ist ext. 4%s..101% 
113% 113%..Mil., L. 8. & W., Mich. Div. 6s.113% 
61 51 ..Minneapolis & St. L. ref. 4s. 55 
91% 87%..Mo., K. & T. Ist 4s........ . 905% 
77 TIM, «Mia HOT, BA 40... ..c000 71% 
70 651%. .Mo., K. & T. ref. 4s...... GE 
85 81%..Mo., K. & T. s. f. 44s....... 81% 
96 De sme @ 2. Of T. Ge... .... 96 
105 103 ..Missouri Pacific con. 6s.....104% 
77% 69 ..Missouri Pacific conv. 5s.... 72 
66% 5714..Missouri Pacific 4s........ 59% 
95% 94 ..Missouri Pacific 5s, 1920.. 95 
98% 945..Missouri Pacific 5s, 1917. 97% 
106% 105%..Mob. & O., Mont. Div. 5s.....106% 
115% 113%4..Mobile & Ohio new 6s..... 115% 
107% 107%..Morgan’s L. & T. 6s....... 107% 
103% 103 ..Morris & Essex con. 7s......103! 
107 105%..NASH., CHAT. & S, L. cn. 58.107 
80 74 ..Nassau Electric 4s ...... 80 
100% 96%..National Tube 5s........ . 99 
101% 101%..New Or. & Northeastern 6s.101' 
58 50 ..New Or., Mob. & Chi. 5s.... 50 
99% 98%..N. Y. Air Brake cv. 6s...... 98% 
84 82 ..N. Y. Central gen. 3%s..... 82% 
81% 81 .N. Y. Central gen. 3%s, reg.. 81% 
84 78 ..N. ¥. Cent., L. 8. col. 3%s.. 83 
83 78%..N. Y. C., L. 8. col. 3%s, reg.. 81% 
75 73%..N. Y. C., Mich. Cent. col. 3%s. 74! 
91% 86 ..N. Y. Central deb. 4s, 1934.. 90 
87 84%..N. Y., Chi. & St. L. deb. 4s.. 86 
100 100 ..N. Y. & Erie 3d ext. 4%s....100 
105 101% NM F.G DL. a P. 5s. .1045% 
87 83 .N. Y. G. EB. L., H. & P. 48.. 84% 
109% 108%..N. Y., Lack. & W. Ist 6s..109% 
117% 105%..N. Y., N. H. & H. cv. 6s....112% 
109% 109%..N. Y., N. H. & H. cv. 6s, reg.109 
75 68%..N. Y., N. H. & H. ev. 3%s... 71% 
88 81%..N. Y., Ont. & W. ref. 4s.... 82% 
719% 7 .N. Y¥. Railways ref. 4s.. 78% 
63% 58%..N. Y. Railways adj. 5s...... 615 
90 87 ..N. Y. State Rys. con. 4%s.. 88% 
98% 95 ..N. Y. Telephone 4%s..... 97% 
83 74 +..N. ¥., West. & Boston 4%s.. 75 
97% 94 ..Norf. & So. ref. 5s, Ser. A.. 96% 
118% 117%..Norf. & West. gen. 6s....... 118% 
95% 94%..Norf. & Western con. 4s.... 94% 
105% 100%..Norf. & Western cv. 4%s. .1035% 
91% 88%..Norf. & Western dev. 4s.... 90% 
90% $88%..Norf. & W., Poca. C. &C. 4s.. 89 
96 924%..Northern Pacific 4s........ 95% 


101 

100% 
R41 
91 


S91 
104 

99 
101 
100% 


341 
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4% 19% 
10356 34 
O14 - 
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Week’s Bond Trading—Continued 











R’gefor’13. R'ge for '14. R’gefor'l3. R’ge for ’14. 
a. Low. High. Low. High. Low. Last. Sales. | High. Low. High. Low. High. Low. Last. Salea 
on ae 95% #94%..Northern Pacific 4s, reg .. 94% 4% 94% 7 89 79 89 824%..U. S. Realty & Imp. 5s...... 83% 82% 83 11 
% % 68% 64%..Northern Pacific 3s........ 68 67% 68 6 103% 100 104 101%..U. 8. Rubber 6s............- 103% 102% 103% 129 
= a 101% 101%. -OREGON & CAL. Ist 5s... .101% 101% 101% 1 102 965, 108% 99%. i Se  )  eeeeerrrrr rr ree 102% 102 102% 287 
A 1 95 91%..Ont. Power ist s. f. 5s...... 95 05 os) 5 98 96 100 97 VIRGINIA 5 Th, by 
94 89% 94 92 ..Oregon R R. & Nav. 4s..... “oe ss 1% | se” sou os a othe Gn... ae ae <i 
93% 86% 94% 89%..Oregon Short Line ref.4s.... 92% 1% 92 §5 108% 102% 105  108%.. Virginia Southwest. ist 5s..105 ” 105 105 Poth 
112% 108% 110% 109%..Oregon Short Line 6s...... 110% 110% 110% 14 95% 8914 92% 90%.. 5. go% 99 —— 
* nd - 4 A %.. Virginia Southwest. con. 5s. 92% 92% 92% 3 
“ton = = = -Oregon Short Line con. 5s..107% 107% 107% 7 98 92 95% 9214..Va. Iron, Coal & Coke 5s 93% 93 93 10 
.-Oregon-Washington 4s .... 92 91% 92 14 ie 4 a 
98% 97% 100% 99%..Oswego & Rome 2d 5s...... 100% 100% 100% 1 106% 101 105 1015%..WABASH Ist 5s........... 104 103% 104 25 
> 
101% 98 108% 99%..PACIFIC COAST ist 5s....100 100 100 1 | ga 46h 61% SOK Woheon meee =. mice ‘oe 
101 95 99% 96 ..Pacific Tel. & Tel. 5s...... 9% 91% 91% 19 : Bi cr agcelly: apt oi peggy — ae 
51% 43% 57% $46 ..Wab. ref. 4s, Equit. tr. r. stpd 5344 53% 53% 7 
97% 95% 99% 97%..Penn. 3%s, 1915 .......... 98% 98% 98% 65 26 11 2 . 
96% 92% 0 98 ..Penn. gtd gold 4s.......... 93% 93% 93% 5 | 2 1% 1 So ae anne...» » S S 
104 100% 101% 100 en, a oe 101% 101% 101% 9 27% 10 14% 9%4..W. P. T, 1st 4s, Cent. t. r..., 10% 9% 10 22 
* PS eea es cnnes od 28 10 13 9%..W. P. T. Ist 4s, Col tr... 9% 99% 99% 4 
102% 100 101% 100 ..Penn. gtd. 4%s, reg........ 101% 101% 101% 1 28 10 14 9 
om” — 85% 85 ..Penn. gtd 3i%s, Series B.... 85% 85% 85% 5 4 *- hy hed “7 podepsliaatued ou 9y 9% 5 
% 100%  98%..People’s Gas of Chi. ref. 5s.100% 100% 100% 39 a dalle ga ee ee ae ee ving - 
116% 112 114% 114 ..People's Gas of Chi. con. 68.114% 114% 114% 11 | 105% 101% 104% 102%..Westchester Lighting 5s....104 104 1042 
49% 35 30 251%4.. Peoria & Eastern inc. 4s.... 28 28 28 2 1025 99% 102% 100%..Western Electric 5s......... 101% 101% 101% 25 
eo) Ps 60 @) ..Philippine Ry. 4a, res...... 60 60 60 1 83% 75 80 76 ..Western Maryland 4s....... 78 77% 77% 10 
97 96% 96% 96%..Pittsburgh & Western 4s.. 96% 96% 96% 3 101 100 100% 100%..Western North Carolina 6s..100% 100% 100% 9 
96 95 92% 92%..Portland Ry., L. & P. cv. 5s. 92% 92%, 92% 1 102% 9% 9814 93 ..Western Union col. tr. 5s.... 98 98 98 1 
93 88 91 88%..Public Service 5s.......... 90% 90% 90% 17 96% 87 93 86%..Western Union r. e. 4%s... 91% 91% 91% 4 
98 95 9 4 87 94%, 89%.. Westinghouse E. & M, cv. 5s. 94% 93% 93% 26 
= = ro 4 — pn Baia Rage ry agg on o1% a. “ 98% - = 91%.. West Shore 4s.............. 92% 92% 92% 5 
a » Ry. 7 “* 2 2 .. West Shore 4s, reg.......... 92% 91% 2 6 
121 97% 114 107%..Ray Con. Copper Ist 6s....114 109% 113 67% 91% 84 s0%4 Sea. Wheecnain Contes! oon. 4s... BT 87 ’ sr 9 
po on = ae = » p24 py, pes, = 90% 85 89% 86 ..Wis. Cent. Sup. & Dul. 4s.... 88% 88% 88% 2 
103% 100% 101 100%..Rich. & Danville con. 6s....101. 101 101 2 Sees sates $12,979,500 
85% 78 84 79. Rio Grande West. 1st 4s... 83% 88 8% 19 | Total sales ........... sececsceversenssenscsserecescsesceaesores 2,979, 
106% 102 104% 102%..Rome, Watertown & Og. 5s..104 104% 104% 5 United States Government Bonds 
106 100 105 101 ..8T. L,, LM. &@&. gen. 5s....102% 102 102% 6 108% 101% 102% 102 ..Threes, coupon ............ 10244 102% 102% 1 
82% 74 82 76 ..St.L,L M. &&. ref. 4s..... 73 77% 7% 12 Foreign Government Bonds 
834%, 76% 81% 76%..St. L,I. M.&S., R. & G. 4s. 78 78 78 7 99% 95 98 OR .Ampenliad UB. ccciaveccccec. 96 96 96 2 
83% 76% 82 77 ..8t. L., Rocky Mt. & Pac. 5s.. 80% 80% 80% 1 89% 84 90 Do sGp of Balbo. Ge. sccccccsee 88 ™% 87% 6% 
76% 65 78% 71 St. L. & 8S. F. R. R. ref. 4s.. 75% 74% 74% 24 92 85 90 88 ..Chinese Railway 5s........ 89 89 89 11 
82% 50% 54 48 ..8t.L. &S8. F. R. R. gen. 5s. 49% 48 48 28 90% 83% 90% 88 ..Japanese 44s ........2-.- 88% 8&8 88% 27% 
59 52 554 48 ..StLéS. FL. R. Rg. 5s,t.r. 49% 48 48 11 89% 82% 89% 87 ..Japanese 4%s, 2d series.... 87% 87% 87% 10% 
90 83% 88 845%. -St. L. Southwestern Ist 4s... 86 86 86 1 83 75% 80 784..Japanese 48 ........ceeeee- 79% 79% 79% 1 
81 75 77% 73%..S8t. L. Southwestern con. 4s.. 73% 73% 73% £7 102% 99% 100% 99 ..Republic of Cuba 5s........ 100% 100% 100% 11 
72 69 71 68 ..St. Louis Transit 5s........ 71 71 71 2 85 71 68 68 ..U. 8S. of Mexico 4s.......... 68 68 68 2 
109% 106 107% 107 ..St. Paul & Sioux City 6s....107% 107% 107% 5 ———- 
85% 75 84 77 ..San Antonio & A. Pass 4s... 83% 83% 83% 15 SS tidicc ad abakvnhve cds debe beddindbh cpneseeedsss cabal sieanien $71,500 
= = ren 74%..Seaboard Air Line ref. 4.. 77 76% 76% 13 State Bonds 
74%..Seaboard Air Li 5s.. 77 sf 
om” oon 100 joe oo oon on on jo 100 98 100% 100%N. Y. Canal 4s, 1960.......... 100% 100% 10% 1 
42 on 103% 1€2 ..So. Pac. cv. 5s, when issued.102% 101% 101% 1075% 101% 97% 101% 99 ..N. Y. Canal 4s, 1962 eoeereccess 1005 1005, 100% 1 
93% 84 92 861%..Southern Pacific cv. 4s.... 87% 86% 87% 193 102% 97 101% 100 ..N. Y. State 4s, 1961........ 101% 101 101% 5 
04% 87 93% 89%. .Southern Pacific ref. 4s.... 92% 92 92% 76% ee ee 108% 107%. .N. Y. State Canal 4s eecces 108% 1085, 108% 62 
98 87% 94 90 ..Southern Pacific col. 4s..... 91% 91% 91% 16 ee ee 108% 108%..N. Y. State Canal 4%s, reg .108% 108% 108% 6 
78% 12% 76% 73 ..Southern Ry. gen. es ee 74% 74% 74% 95 oe ee 108% 107%. .N. Y. State 4\%s Ceeececere 108% 108% 1085, 194 
107% 101 105% 102%..Southern Ry. Ist Ss........ 106 105% 105% 33 59% 42 60 54 ..Va.def.6s,Brown Bros. Co.ctfs. 55% 54% 54% 18 
107 102% 104% 104 ..So. Ry., Mem. Div. 4%4-5s...104% 104% 104% 2 oon 
88% 79% 84% 83%..Southern Ry., St. L, Div. 4s.: 84% 84% 84% 1 I oS caduwevecdenséen Agee seeaeeb niet eien0bbeeeaadenesse $287,000 
86% 78% 83% 80%..So. Ry., Mob. & Ohio col 4s. 83 83 83 7 New York City Issues 
103 100% 103 101 ..TENN. C. & L., Birm. Div. 68.102% 102% 102% 8 96 90 96:5 96 ..4s, 1956, registered ........ 96% 6 96% 16 
101% 94% 106 100%..Texas Co, conv. 6s.......... 104% 104 104% 113 86 80% 865% 85 ..3%s, 1954 ......-eeeeeeeeee 86% 86% 86% 9 
a 107% 99 104 9914..Texas Pacific Ist 5s........ 101% 101% 101% 3 97% 90% 97% 95%. Sd a ninedndn maak and ben 97% 97% 975% 28 
82% 77% 85  § 80%..Third Avenue ref. 4s........ 84% 82% 84% 381 97% 91% 97%  95%..48, 19BT -- ++. e rene eeeerere 97% 9% 8% 8 
19 6314 8414 76%. .Third Avenue adj. Re a 84% 83 84 163 97% 90% 97% 95% . 4s, 1958 ee eeeereserereerese 97% 97% 97% 30 
103% 100 100 98 ..Tol. & Ohio Cent. gen. 5s....100 100 100 3 100% 95% 101% 100%..4%s, 1960 ........ ee eeeeees 101 100% 100% wt 
60 47% 60 55 ..Tol, St. L. & West. 4s...... 55 55 5 11 102 100 102% 101%. .4%48, 1917 ....ccccccesceces 101% 101% = 2 
Y > « 103% 100 102 101%. .4%s, 1917, new ........-6+- 102 102 102 2 
=> 8S BS @ «wy By 6s &........ % 6% BW% 3 | 105” 100 106% 108%..4%s, 1957, new ............ 106 105% 105% 4 
99% 84 98 95% .. UNION PACIFIC Ist 4s..... 97% 96% 97% 102 105% 9955 106% 103%. .4%4s, 1963 .......eeeeeeeees 106 105% 105% 62 
98% 94% 98% 95%..Union Pacific Ist 4s, reg.... 98% 98% 98% 2 
97 86% 935% 90 ..Union Pacific cv, 4s........ 90% 90% 90% 173 Total sales .......-. SCeccececcesscess pipbeksebsbeoeseseoasenesacen $185,000 
95% 88% 95 91 ..Union Pacific ref. 4s........ 93% 93% 93% 21% ee 
pdddRdeckedwekesceds dar ddassabeatesthts qccheseeseemean $13,524,000 





73% 69 72% $70 ..United Rys. of St. L. 4s.... 70 70 70 5 Grand total 


Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 














e Name, Market. Sales. High. Low. Last. Name. Market. Sales. High. Low. Last. 
Industrials, Baldwin Locom. 1st $8..Phila. $14,000 104% 104 104% | Dominion Bridge.....Montreal 53 120 120 120 
" BRROEEOE. ¢ cccrcaccece Toronto 801 31 2 31 *Dominion Canners ...Toronto 101 67% 65% 65% 
Miscellaneous Ete Beth. Steel pf........... Phila. 100 82% 82% 82% Dom. Canners pf..... Toronto 9 96 95 96 
° e Beth. Steel ist pf....... Phila. 62 544% 4% 54% Dominion Coal bond.Montreal $17,500 100 99% 100 
Name. Market. Sales. High. Low.Last. Booth Fisheries pf....Chicago SO 82 82 82 Dominion Cotton bond..Mont. $6,500 100% 100 100 
ALASKA PACKING AS,.S. F. 9 80 794 79% Brew. Asso. 68....... St. Louis $11,000 100% 100% 100% Dominion IL. & 8S. pf. .Montreal 220 92 89% 92 
Alaska Packing As. 5s..S8. F. $1,000 105 105 105 B. C. Packers........ Montreal 5 139 139 139 Dom. I. & S. bond...Montreal $15,000 88 88 88 
Alabama Co ........ Baltimore 1 868 S 8 Bee, FH. Ba ccccceccces Toronto 2 85 St 84 Dom. Park ..........Moatreal 50 120 110 110 
oo ee Los Angeles 30 8 84 84 Burt, F. N., pf....... Toronto 20 99% 98 98 Dominion Steel ..... Montreal 5,834 32% 30% 32 
Am. Agr. Chemical....Boston 613 55 B4 55. CAL. PIETRO. ccc ccccccs Phila. 4 26% 26% 26% Dominion Steel ...... Toronto 3,249 33 29% 32 
Am. Agr. Chemical pf..Boston 1,134 9% % 96% Cal. Wine Ass‘’n....San Fran. 240 &4 2% 52% Dominion Textile ...Montreal 72 84 2% 82% 
American Can ....... Chicago 100 29% 20% 20% Cambria Iron ........+. Phila. 2 4 44 44 Dom. Textile pf...... Montreal 39 106% 105 105 
American Can....Philadelphia 10 29% 29% 29% Cambria Steel ......... Phila. 1,152 5 49% 495% Dom. Teast. bd., Ser. A..Mont. $2,000 100 99% 99% 
Am. Graphophone pf... Wash. 5 70 70 70 Canadian Bread ...... Toronto 1,083 30% 28% 29 Dom. ‘Text. bd., Ser. C..Mont. $1,500 99% 99% 99% 
American Ice ..........- Phila. 110 3&3 82 32 Canadian Bread pf...Toronto 377 91 90 90% EAST POSTON LAND.Boston 310 13 12 13 
Am. Multigraph..... Cleveland 100 17 17 17 Canadian Bread b’ds.Toronto $7,500 95% 95 v5 Electric Storage Bat....Phila. 155 5&4 53% 53% 
Am, Milling...... Philadelphia 602 15-16 15-16 15-16 Canada Car......++.- Montreal 119 «67 63 63 Elkhorn Fuel ...... Baltimore 55019 19 iv 
Am. Pneu. Service....Boston 400 3% 3 3% Canada Car pf....... Montreal 40 108% 108 108 Elkhorn Fuel pf....Baltimore 200 72% 724% T2% 
Am. Pneu. Service pf..Boston 160 20% 2 20 Canada Car Bond...Montrea!l $1,000 104 104 104 Elkhorn Fuel 5s....Baltimore $15,000 94% 94% 04% 
Am. Radiator ........ Chicago 10 440 440 440 Canada Cement ..... Montreal 948 31 30% 30% Ely-Walker D. G. 2d pf.St. L 42 8% 85% 85% 
Am. Radiator pf...... Chicago 65 182 180 130 Canada Cement pf...Montreal 428 91% 91 91% FIRESTONE RUB. pf.Cleve. 6 108% 109% 109% 
Am, Rolling M....Cincinnati 263 161 156% 161 Canada Cement bds.Montreal.$132,700 97% 97 97% First Red. 6s...... San Fran. $1,000 102% 102% 102% 
Am. Sewer Pipe..Pittsburgh 100 12 12 12 Canada Cotton pf....Montreal 4 77% 77 77% G. B. 8S. BREW....Baltimore ri) 1% 1% 1% 
American Sugar ...... Boston 5,152 102 97% " Canada Cotton bds..Montreal $10,000 81% 81 81% G. B. 8. Brew. 4s...Baltimore $36,000 30% 29 29 
American Sugar pf..... Boston 793 111% 100 110% Canada Conv. ...... Montreal 23 39 39 39 3. B. S. Brew. inc..Baltimore $1,000 3% 3 3% 
Am. Window Glass pf...Pitts. 400 938% 90 93% Canada Gen, Elec..... Toronto 116 112% 111 112 G. B. 8S. script.. ... Baltimore $500 656 55 56 
American Woolen pf..Boston 79 78 74 73 Caney River Gas..Pittsburgh 65 24 24 24 General Asphalt. .Philadelphia 462 40% 4% Wy 
Ames-Holden ....... Montreal 398 138% 12% 13 Canada Rubber bond...Mont. $500 «91 91 91 General Asphalt pf..... Phila. 350 79 78% 78% 
Ames-Holden pf..... Montreal 1388 67% 67 67 Chicago Brewing.... Chicago 2 #1 1 1 General Electric ...... Boston 980 148% 146 148% 
Amoskeag com ........ Boston 74 65 65 65 Chicago Pneu. Tool...Chicago 9 58% 58 58 Gen. Petrol stock..San Fran. 100) OG 5 5 
Amoskeag pf ......... Boston 9% 100 100 100 Cleve. Worsted Mill..... Cleve. 6 98 93 93 Giant Powder ...... San Fran. 20 8 85 85 
Arundel Sand & G. 6s..Balt. $23,000 100% 99% 100% | Cleveland Stone........ Cleve. 71 102 102 # 102 Goodyear Rubber...Cleveland 17 159 150 155 
Armour 4% ........-- Chicago $1,000 93 98 93 Cc. & 8. Brew 68........ Cleve. 1,000 70 70 70 Goodyear pf ......+- Cleveland 388 04 93 04 
Ass’d Oil......... Los Angeles 44 42% 41% 41% Con, Coal 6s........ Baltimore $7,000 100% 100% 1004 HARBISON-WALKER..Pitts. 20 52% 52% 52% 
Ass'd Oil 5s....... Los Angeles $4,000 98% 98% 98% Corn Prod. ..cccccccece Phila. 10 11% 11% 11% Harbison-Walker pf..... Pitts. 175 99 99 Ht) 
ee OD. o ccceetde San Fran. 810 42% 41% 41% Crows Nest ......+.++ Toronto 5 62 62 62 Hart, 8. & M. pf...... Chicago 190 105% 105 105% 
Ass’d Oil Ss........- San Fran, $8,000 98 98 98 Crucible Steel ..... Pittsburgh 1070 16% 16% 16% Hawaiian C. & 8. 5s.San Fran. $6,000 98% 98% 8% 
Atl, G. & W. L. pf....Boston 215 16% 15% 15% Crucible Steel pf...Pittsburgh 1,150 95% 94% 95% Hawaiian Sugar....San Fran. 70 22% 22% 22 
Atl, G. & W. L 5s..... Boston $20% 67% 66% 67% DAVIS CHEM. 6s...... Balto. $5,500 99% 99% 99% Hillerest Collier ....Montreal 5 43 43 ad 
BALD. LOCO. com..... Phila. 2,000 51% SO 51% Diamond Match ...... Cnicago 76 94% 0% o4 Continued on Following Page. 











Baldwin Locom. pf......Phila. 141 107% 103 W7% * Diamond Match @...Chicago $1,000-385. 105 105 
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INPUST RIALS— i Name. Market, Sales. High. Low. Last. Name. Market. Sales. Hi 
. " ° . & Ss, gh. 
: LS—Continued Steel Co. of Can. pf..Montreal 25 84% 84% 94% | Reading deb. term. 5s..Phila. $1,000 113% 
. *Swift & Co...........Chica 1 Reading gen. 48........Phila. $6,000 95! 
Name. Market. Sales. High. Low. Last. Swift & Co. 5s...... ‘Sam PE rm a — ‘a Rock Island ............Phila. 190 4% 
Hillcrest Collier pf.,Montreal 3 88 ss 88 *Swift & Co \....Boston 541 107% 108% 108 Rock Island pf..........Phila. BO 7% 
Honolulu Oil.......Sam Fran. 1,000 1.35 135 135 | TOOKE BROS. pl... Montreal 4 8 & 9 | Rutland pf.............Boston 15 24 
Hoster. Col. Brew 6s...Cleve. $2,000 54 54 54 Tooke Bros........... Toronto 50 25% 25% 25% SEABOARD AIR LINE. . Balt. 10 20 
Houston Oil ctfs...Baltimore 225 16% 16 165% Sea. B 5 
Houston Oil pf Baltim 130 58 56 87 Toronto Paper ........Toronto 30 «60 60 60 Air Line 4s, sta.....Balt. $6,000 & 
pf...... ore % 57% | vorrington ............ Boston 441 30 28% 29% | Sea. & Roanoke 5s.......Balt. $2,000 104% 
ILLINOIS BRICK....Chicago 1600 6% 4% 6 3 
Independent Brew..Pittsburgh 975 5 5 5 Torrington pf.......... Boston 20 27% 27% 27% | Southern Pacific ........Phila. 30 93% 
Ind. Brew. pé......Pittsbargh 187 om Se vay | Traders’ Oil......Los Angeles 2% 19 +19 ~ «#19 So. Pacific 1st ref 4s..San Fr. $12,000 92% 
Ind, eat 68s ye St pe $27,000 ey 69 69 Tucketts ............ Montreal 7 41 40 40 UNION PACIFIC .....Boston 10 15744 
. - GS........5t. uis $27, 4 ’ 4 Tucketts pf......... Montreal 17 100 100 100 Union Pacific cv. 4s....Boston $1,000 90% 
Internat. Buttonhole... Boston 10 6 6 6 7 
. : ‘ Tucketts pf....... .... Toronto 11 100% 100 100% | Union Pacific Ist 4s....Boston $1,000 9714 
Rae, Tavs We Foc cccc Chicago 50 104% 104% 104% 4 U a Ginter 
“ me UNION CARBIDE. . ..Chicago 561 150 148 150 nion Pacific ....Philadelphia 5 156% 
Inter. Lake S. S..... Cleveland 15 104 104 104 
Int. Shoe.......... St. Louis 5 92 «92 (oe Union Gas .........Pittsburgh 22 136 «4136 = 136 Union Depot Ry. 6s..St. Louis $2,000 102% 
JAMISON COAL & C....Balt. $1,500 93 93 93 De GE Sey.slne bees cen | 8 Ie 
Johnston Paint......Cincinnati 10 100 100 100 | Union Sand ......... 8 Leech ef Se essere BRC 100% 
Y > ! iE oe ; Union Switch & Signal. . Pitts. 494145 144 «145 WEST JER. & SEA..... Phila. 21 61 
K. C. BREW. 6s....Clevéland $1,000 64% 644 644 ton * i 
Keewatin Mill bond....Montr. $1,500 100 100 | 100 United Fruit .......... Boston 774 166% 165% 166 West Jersey & Sea.....Phila 2 53% 
LA BELLE IRON WKS.Pitts. 195 43% 43% 43% | United Fruit 4%s, 1923.Boston $7,000 95% 95% 95% | Wilm. & Weldon ds...... ment. GL A00 106 
Lake Superior ........ Phila. 191 v2 21 21% United Oil .........Los Ang. 19,400 23 20% 21 Western Pacific.....San Fran. nO 
Lake of Woeods...... Montreal 15 133 1324 133° United Shoe Mach....Boston 1,728 55 54 54% = Pacific 5s..San Fran. $56,000 7 
Lake of Woods pf..... Montr. 58 120 120 120 United Shoe Mach. pf. . Boston 865 28% 28% 28% Ex dividend. ae 
Lanston Monotype ....Wash. 47 8% 8% 8% U. 8. Printing... : p< os rH 
Laurentide Paper ...Montreal 1,170 188 185% 186% | U- 8. Rubber...........Phila. 10 62% G24 62% Banks, Ete. 
Laurentide Paper, new. .Montr. 7 182 #182 «18 U. B. Stoel ..c+eees.---Boston 4,255 6 63% Ota 
Lehigh Coal & Nav..... Phila. 126 81% 81 81 U. &. Steel pet se ans ee a _ pein % CON ' . 
Lehigh Coa). & N. ctfs. .Phila. 333 81% 81 81y U. 8. Steel seeeees Philadelphia 28,906 64% 63% 64% Name. Market. Sales Higt 
Los Angeles Inv. Co....Los A. 4300 1.12 .90  .9%3 U. 8. Steel.........Pittsburgh oma os OM ee ae. OO ve < o— 
yall Construc. b’'ds..Montreal $600 88 88 88 U. 8. Steel pf.......... Boston 197 110% 1095, 109% | Am. Sec. & Trust.. -- Wash. 2 205 
MACDONALD ....... Montreal 135 18 17 17 U. &. Steel Gs.......... Boston $1,000 102% 102% 102% Arlington Fire Ins......Wash WO 12% 
Macdonald |. ......00.+. Toronto 35 17% 17 17 U. S. Steel pf...........Phila 65 1095, 1095 1005 BANK OF CAL, N, A.San F. 10 195 
McElwain pf. ........Boston 194 101% 101 101 WARWICK IRON ..... Phila. 41 10% 10% 10% _— of Pittsburgh..... — 2 i 
Maple Leef........... Toronto 313 44% 42% 42% | Wayagamack....... Montreal 228 28 28 28 ank of Baltimore.......Balt. b lee 
Maple Leaf pf........ Toronto 102 96% 96 96% | Wayagamack bond..Montreal $11,600 76% 75 75 Deum of Commeres..Montreal = 208 211 
Maricopa Nor. Oil...... Los A. 9,000 .08% .08 .08 Welsbach col. 5s..Philadelphia $5,000 89% 88% 83% | Bank of Commerce. .St. Louis = ie 
Merchants Bridge 6s..St. Louis $2,000 106% 106% 106% | Westinghouse A. B..... Pitts. 718 130% 129% 130% | Bank of Commerce...Toronto 624 211% 
Mergenthaler .......... Boston 57 215 «214. 214% | West. Elec. & Mfg.....Pitts. 1,190 36. 37% | Bonkers’ Trust......8t. Louis 10 190 
Mergenthaler ..... Washington 70 215% 214 215% | Westmoreland Coal ..... Phila. 36 ay ay | CAPADA LANDED. -Toronto 2 
Midway Nor. Oil.....Los Ang. 3,000 22 22 2 West “oast Oil pf..Los Ang. 3 0 we | oe =P. Ce.Mow O bie 
Mt. V.-W. Cot. Duck 6s.Balt. $10,000 37% 36% 36% Wallaston Land ...... Boston os mM. mh- me olonial Loan......... Toronto ic 
Monarch pf'........... ‘Toronto $2 87 87° 8 *fx dividend. Commercial Credit....... Balt. 25 130 
Montreal Cotton .....Montreal 7 57 5) (35 - ce yp lagna tidal ba - 
Montreal Cotton pf...Montreal 15 101 11 101 poh Sree gga ela a ~ oe 
Montgomery Ward pt.Chlcago 190 112% 112 112% Rai roa 1s ees ebsbesans —— 6 
NATIONAL BRICK..Montreal 320 55 52 52 ——— eee SPORE. Delt . 
National Brick bond....Mont. $4,500 76 76 76 Name. Market. Sales. High. Low. Last, | Firemen’s Fund Ins....San F. 245 
National Candy ......St. Louis % & &% 8% | 4 C. L. OF CONN..... Bait. recA heme Py <oatageen ania a sas 
Nat. Carbon, new.....Chicago 464 107 105 106% | A- C- L. of Conn. Ss.....Balt. $5 ws Tome Girest, Mek... ...Philn ile 
National Carbon ..... Chicago 234 155 155° 155 A. C. L, con, 48.-.++++++. met. Gee we eee. ie 
National Carbon pf...Chicago 20 117 «#«117—-s«*17 A. C. L. ev. deb. 48......Balt. $20,000 941% 94% 94% | Great West Perm.....Toronto mo 18 
National Fireproof ...... Pitts. .810 7% 7%. 7 Atchison ....-++++++++. Boston 15 96% 96 96% | HAMILTON ......... Toronto 17 206 
National Fireproof pf... .Pitts. 170 26% 26% 26% Atchison. pf........+.<«+-+ Boston 29 10014 100% 100% | Hochelaga .......... Montreal 99 155 
National Pac. Oil.Los Angeles 55,000 .03% .025 284, Atchison .. Philadelphia 20 961% «96% «96% Huron & Brie......... Toronto 12 210 
Natomas .,.....:.... San Fran 875 1.00 °.75'  .75 Augusta-Aiken Pf........ ale. eo 2 2 sae Ste sights...Perente 884 80 
Natomas Con. Cal. 6s..SanF. $2,000 42 42 2 BOSTON & ALBANY. .Boston 58 18ST «186% 187 IMPERIAL .......+... Toronto 89 216 
N. E. Cotton.......... Boston 50 24 24 24 Boston & Maine........Boston 3,086 3Y% 35 361, Insurance Co. of N. A..Phila. 19 22% 
N. E. Cotton pf........ Boston 10 66 66 66 Boston & Maine pf.... Boston ae en ae eee oe 
N. E. Cotton 5s........Boston $6,000 80% 80 80 CANADION Per’: ont 1S A, ae ee Lenten & Con Bank. . Toronto ple 
Neuralgylene ....... Cleveland 20 188 188 188 Canadian Pacific...... Toronto 227 208% 205% 206 MARYL’'D CASUALTY... Balt. bp 
Nova Scotia Steel....Montreal 120 76% ss, 76 Cent. Vermont Ist 4s..Boston $4,000 S414 S4 M Merchants ........... Montreal 205 191 
Nova Scotia St. pf....Montreal 6 120 120 19% Chi., Mil., & St. Paul..Phila. 100 «97% YT% YI% Merchants .........+.-.- Toronto 15 — 
OGILVIE MILL ....Montreal 21 121% 120 190 C., B. & @& i. te.....: Boston $00,000 00% SE Sth | Meseeee & Mock. .Datimere 1 a 
Ogilvie Mill pf....... Montreal 5 113% 113% 113% | C» B- & Q. Jt. 4s, reg. .Boston $16,000 9614 5%, | Metropolitan ......... Toronto = en 
Ogilvie Mill bond.....Montreal $2,¢ 105% 105 . 105 c., B. & Q. gen. 4s....Boston $3,000 93% 9% Miss. Valley Trust.. .St. Lola 17 284 
Ohio Fuel Oil....... Pittsburgh 195 16 15% 15% Chesapeake & Ohio.... Phila. 400 51% 51% Molsons ......++.+++. Montreal 44 205 
Ohio Fuel Supply. . Pittsburgh 556 43% uu 42% Chicago, Jct. & S. Y..Boston 10 Wz 162-162 Montreal . —- = se 
Okiahoma Gas . Pittsburgh 90 59 58% 5814 Capes Sb OS “4 p —— ¥ 0a ee <0 ig: a a data me o t 
Onomcea Sugar.....San. Fran. 10 19% 19% 19% Chgo., Jet. & 8. Y. 5s,’15..Bos. $5,000 100 90% 90% | NOVA a by tomers oe 
Osage & Okla. Gas....... Pitts. 100 53 53 53 | Com River .....-.. toe ee: ae nace a eee ca ae 
PACIFIC BURT......Toronto 100 BB 40 30 Conn. & Pass p!...... Boston 20 9 95 95 OCCIDENTAL L, IN§ — A 0 zs 
Pacific Burt pf......Toronto 6 8 85 85 C. Heh mS. F. My. Be. Ce gpg Mi Maes, i -w~--nca ll aa ve = See 
Pacific Milis ......... Boston 100 112112 sf | hoe Phila. 20 28% 28% 28% | QUEBEC........... Montreal 26 
Paulsen Wireless....San Fr. 65 5 5 st FITCHBURG pf. Boston 168 = 82 80 80 REAL ESTATE ...... Berento 1s 02 
tee. EAE Montreal 97 54% 53 54% GEORGIA & FLA. is. .Balto ged 5 or - eae ona Sale ie “aisente = 
Penmans pf ...... ...-Montreal 130 841 4 34 - Ga. & &. Fla. Ist 5s....Balto. $4,000 104 104 104 Roya Pesconess 2 eesp sae 29 ‘ 
Penn. Salt Mfg. ..Philadelphia 109 108% 106% 1005 Georgia, Car & Nor. 5s.. Balto. $8,000 1035 103% 103% | SAV. UN. B. & T. CO..San F a 
a Mfg... é f 6% 10658 . . ™ ‘ - oth ; 
5, = : Jeorgia & a. cx ds.Balto. $5,000 105 105 105 Second Nat. Bank...... Wash » 2 
Penn. Steel pf...Philadelphia 31 66 . 65% «66 Georgia, & Als. con 
itts i a —— treat N wi Aes > 126 26% 126% State Nat. Bank....St. Louis 0 
Pitts. Brewing ..... Pi : 7 Great Nor. pf ee — & . ’ ‘ 
Pitts Brewing pf. ‘Pittsburgh | ma ee Gt. Nor. pf. rights 3oston «1,485 1.75 1.68% 1.68% | Standard ............ vane a e 
rs it = <2 2% 27 rc | as. .Bosto $4,000 79 78 79 Sup. Sav. & Trust...... Cleve 10 XD 
Pitts. B ‘ s K. C., M. RY. & B. 5s..Boston $4, is 7 ret 0 
Pitts iene = ‘ae a a = 18 K. C., Ft. S. & M. 6s..Boston $11,000 111 111 111 TITLE GU. & TR. CO..St. L. 5 72 
its. yee ae a: Sh a K. C. Term 48...... Boston $1,000 B4% 94% 94% Toronto Gen. Trust...Toronto 6 204 
Pitts. GCeal Ge. ..<.: Pittsburgh $12,000 yv1 4 92% Y2I6 LEHIGH VAL. Phila ‘ate a 72 733-16 U. S. FIDEL. & GUAR..Balt 0 190 
Pitts. Oil & Gas Pittsburgh 1 y 9 7) Lek. Vai, con. 44s, "2008 Phila. $82,000 Wig 99% 99% / RS SO re Montreal 2 44 
Pitts. Plate Glass. .Pittsburgh “45 106% 105% 106% ny ve 4148 Has, 2 rez.Phila. $5,000 102 w1y 101% Union National........ Cleve 6) 
Procter & Gamble. .Cincinnati 25 572 . 570 572 ae ees re aeons, SOG Se. Yee ae vanes : 3ANK 2a) ‘ 
- pet Leh. V. gen. con. 4s.....Phila. $1,000 1% 91% 91% WEST. NAT. BANK.. salt 
Pullman Palace Car....Boston 592 153 152 152i, ‘ . ae oni tan ‘ _—__—— 
Pure Oil Pittsburgh = vee P . ve'2 Lehigh V. annuity 6s....Phila. 87.000 13744 137 137 ‘. - 
jn Mag a Hy 6 17% | Little Miami R. R...... Cin 14 206 206-206 St t &M LB 1s 
QU AKER OATS pf. . Chicago 30 106% 105% 105% MAINE CENTRAL....Boston 40 93 95 95 a e unticipa on € 8 
RAILWAY SPRINGS 5s.Balt. 30 «30 30 30 i : 5 ‘ Po) area 
My . Maryland & Penn. inc. 4s. Balt. 310,000 50 49 49 
8 ggg oils paaer we Se 1 RR gis Philadelphia 289 59 59 59 Name. Market. Sales. Hig 
ng ri oe a ee ee ke Newark Pass. 5s........ Phila, $1,000 104% 104% 104% | City of Balto. fdg. 5s, '16. Balt. $33,000 10 
ch. & Ont. Nav..... Toronto 12 106% 105 105 ne ts > > ovuies . ‘ ¢ Cit f B. Water 4s, ‘58 Balt $500 98 
" “4 ‘ ¥ NEW YORK CEN...... Boston 10 9&8 90 90 ity 0 : r 4s, « ait, : 
Rogers .......+.. -+....Toronto 327 145 122% 122% New York Central......Phil 0 «89% 88 89 City of Balt. J. F. 4s, '61. Balt $400 98 
Russell teres seeesens Toronto 2 15 15 15 N. Y., N. H. & H.R. R.Boston 4,003 70% 66% 68 City of Balt. S. L. 4s, ’61.Balt. $8,700 98% 
SANTA CRUZ CEM...San Fr. 23 50% 504% OY N. Y., N. H. & H. R. R. cv. City of B. Exc. < '30.Bait. $1,000 92 
Sawyee-Maasey. .. ..-.-- Toronto 95> 8B 2 SS ee ae Boston $5,000 1113 111% 111% | City of B. n. 5. 3%, '80.Balt. $800 85 
Sawyer-Massey pf.. Toronto 2 & S4 S4 N. Y., N. H. & H. R. R. 3%s. City of New Orleans 4s.N. O. $5,800 9% 
Sears-Roebuck er Chicago 634 189% 184% 189 Boston $3,000 70% 70% 70% City of N. O. prem. bond.N. O. $500 
Sherwin-W he is bh ee4 Montreal 2 6 60 60 Northern Central....Baltimore 82 118% 117% 117% City of N. O. P. L, '50.N. O $3,000 92%, 
Sherwin-Wms. bond..Montreal $2,000 101 101 101 No. New Hampshire... Boston 1 105 105 105 City of Phila. 3%s, '31.Fhila. $1,000 9 
Shredded Wheat ...... Toronto 122 89% 89% 89% | O14) COLONY R. R..Boston 18 164% 164 164% | City of Phila. 4s, 1941...Phila. $5,000 101 
Spanish-Am. I. 6s....... Phila. $4,000 101% 101% 101% | Oregon Short Line 4s....Balt. $1,000 92% 92% 2% | City of Phil. reg. 4s, '41.Phil. $1,000 100% 
Spanish River ...... Montreal 5 15 15 15 ee ee ee rece Phila. 1,535 55% 55 3-16 55% City of Phil. cpn. 4s, '30.Phila. $1,000 101 
Spanish R. P. & D....Toronto 4 15 15 15 Phila. & R. deb. ter. 5s..Phila. $2,000 113% 113 113 City of Phila. cpn. 4s, ’42.Phil. $2,000 10 
Spanish River pf...... Toronto 2 40 40 40 Phila, W. & B. 4s Phila. $1,000 ¥7% 97% Yi City of Phila. reg. 4s, '43.Phil. $6,000 101 
Steel Co. of Canada...Toronto 540 «(19 174 17% Phila. & Erie g. m. -Phila. $1,000 103% 103% 103% | City of Phila. 4s, oy gen ‘ $700 101 
Steel Co. of Can. pf...Toronto 96 85 83% 83% PURANAIOO oioc dccccces Phila. 2,966 82 81% 82 City of St. L. 4s, 1918.St. Louis $2,000 100 
Steel Co, of Can. bond.Toronto $1,000 93 93 93 Reading Ist pf.......... Phila. 10 43 43 Es) State of Louisiana 4%s.N. O. $500 108 
Steel Co. of Canada..Montreal 195 18 17 17 Reading ist con. 4s....Phila. $500 96%, 96% 6% State of Louis, 4%s, '53.N. O. $1,000 103 
Name. Rate. Maturity. Bid. Ask. Yield. Name. 
SHORT TERM NOTES General Rubber ........ 4% July, 1915 98% 98% 5.30 | State of Tennessee 
Hocking Valley ...... Nov., 1914 100% 1005 — } ew ae ay ae 
Illinois Central ......... 4 July, 1914 100% 1008 3. . Sme I f 
Name. Rate. Maturity. Bid. Ask. Yield. Int. & Great Northern. rs Aug., 1914 95% 96 15.5 Union Typewriter ..... : 
Amalgamated Copper ...5 Mar.15,’15 10014 100% 4.50 International Harv ester..5 Feb. 15,'15 100% 100% 4.45 United Fruit ........... 
American Locomotive . 5 =. iets 5 99% rt bd Lackawanna Steel ...... 5 Mar.,1915 97% 98% 6.40 pea Sere ma fl. ‘& Mi £6 
Austrian Government.. --4% uly,’ > YDS UUs < tnhies 9 4 estinghouse g.6 
Baltimore & Ohio ...... 5 July, 1914 10014 100% «3.3 aa ag ag peer aoe Tae rie mere a Pr} ore —* 4.37 Western Maryla . 
Boston & Maine ........ 6 June2,’l4 .. 96 a ipgell a Ag > O15 O51, o26Y 5 Western Power . oseeetes 6 
Brooklyn Rapid Transit..5 July, isis 99% 99% 515 | Mo. Kansas & Texas....5 May, 1915 9% 96% 8.00 ~~ 
Canadian Pacific ...... 6 Mar.2,’24 104 104% 5.40 Missouri Pacific ..... 5 June, 1914 95% 96% 23.70 The following are quoted 
Chattanooga Ry. & Lt...5 June, 1915 96 97% 7.00 | Montreal Tram. & Pow..6 Apr. 1915 99% 100° 6.00 | paitimore & Ohio eq. tr...4% 
Chesapeake & Ohio .....4% June, 1914 100% 100% 3.85 New York Central ......5 Sep.15,’14 100% 100% 3.75 Chicago & N. W. eq. tr... 
Chesapeake & Ohio .....5 June,1919 96% 97 5.70 New York Central ......5 Nov. 5,"14 100% 100% 3.95 SR Ms Firs coo cedure. ol 
‘hicago & West. Ind 5 8s 1915 995, 997 5.10 New York Central ...... 44 May, 1915 99% 100 4.40 % niin jo . 
Chicago & est. Ind....5 Bep., 99% V4 _d. : aes General Electric ........... 
( 2] 5 July, 1914 97 98° 11.60 N. Y.,. Ny H. H. 6 May18,'14 97 97% 18.00 4 5 
‘hicago Elevated ...... ) uly, 19 7 c . 4 F Hocking Valley eq. tr 
Consum. -Power (Minn.)..6 May, 1917 96 98 6.65 Northern eocitle  - & gpl S j14 100% ts 3.30 | Tilinois Central eq. tr..... 
Erie Railroad -5M% Apr., 1917 991% 99% 5.60 Pacific Gas & Dlec.....5 ar.25,"15 ¢ % 5.20 Inter. & Gt. North. eq. tr...! 
Kirie Railroad ... é 3 Oct., 1914 100% 100% 4.20 Seaboard Air Line .... 5 Mar., 1916 99% 100 5.00 N. Y. Central Lines eq. tr 
Erie Kailroad ...........5 <Apr., 1915 9914 99% 5.20 Southern Pacific Pa Junel5,’14 100% 100% 3.35 Pennsy!varia eq. tr........ 4} 
Federal Sugar ...cceees.5 ov. 1,'14 99% 99% 5.55 Southern Railway creeeed Feb., 1916 99% «5.10 Seaboard Air Line eq. tr..5 , 
General Motors ........-86 Oct., 1915 100% 101% 5.20 Southern Railway ......5 Mar., 1917 8 99% 5.2 Southern Pacific eq. tr....4% Mar., ’14-’23 
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Latest Earnings of Important Railroads 


January Gross and Net Earnings 
Earnings July 1 to Feb. 1, Compared with Same, 1913 


January Compared with Same Month in 1913 














Gross 
Amount. Change. 
$8,541,419 —$1,157,471 
3,205,586 — 49,551 
7,296,161 — 1,107,844 
3,436,819 — 338,307 
1,570,900 + 57,500 
7,916,216 — 1,763,391 
1,184,674 + 37,464 
2,491,608 + 188,238 
3,161,827 + 182,549 
1,102,222 — 136,747 
1,309,280 — 54,922 
1,138,904 + 34,856 
7,011,262 — 611, 899 
6,912,067 — 
6,192,915 — 
1,485,219 + 30,5 
704,513 — 46,370 
1,134,386 —- 34,228 
2,208,914 — 1,133,852 
4,430,432 — 478,300 
5 — 706,952 
+ 105,015 
+ 35,564 
— 675,329 
— 237,706 
a 17,641 
- 158,284 
— 251,878 
— 600,459 
— 576,384 
— 418,970 
— 782,317 
13,589,688 — 1,102,001 
3,866,175 — 608,837 
5,574,387 + 176,639 
10,399,322 — 370,375 
5,634,740 + 86,901 
1,657,733 + 169,426 
6,410,487 — 327,801 
1,198,640 + 255,751 


*Fiscal year oo Jan. 1. 


C 


STEAM RAILROADS. 








Pe- Pay- 

Company Rate. riod. able. 
Boston & Alb...2 Q Mar. 31 
Bos., R. B. & L.1% Q Apr. 1 
Can. Pacific 4 Q Apr. 1 
Can. Pac. pf.. Apr. 1 
Ches. & Ohio.... Q Mar. 31 
Chic., B. & Q.. Q Mar. 25 
Chi. & N. W.... Q Apr. 1 
Chi. & N. W.pf.2 Q Apr 1 
Del. & Hudson.. Q Mar. 20 
Fonda,J.& G.pf. 1% Q Mar. 16 
Hocking Valley.2 Q Mar. 31 
Kan. City So. pf.1 Q Apr. 15 
Interboro. R. T.2% Q Apr. 1 
K. & Des M.pf.t% Apr. 1 
Lack.R.R.of N.J.1 Q Apr 1 
L 8. & Mich.So.6 Ex Mar. 51 
L. & Mich.So 

std. (Mich.So : 

& Nor, Ind.)..6 Ex Mar. 31 
Me. Central ....1% Q Apr. 1 
Minn., St. P.& 8S. 

S.M.com & pf.3% 8S Apr 15 
x Y. Central..14% Q Apr. 15 
nm. ¥. & Harlem) 

com. & pf.....2 S Apr. 1 
Norfolk & W i Q Mar. 19 
Pitts..B. & L.6.1% — Apr. 1 
Read. Co. 2d pf.1 Q Apr. 9 
St.L. & S.F., K. 

c., Ft. 8. & M. 

pf. trust ctfs..1 Q Apr. 1 
Southern Pac ..1% Q Apr.. 1 
Southern Ry pf.2 ru, S Apr. 24 
Newark & E Apr. 1 
N.Y., Lack. & Ww 1% Q Apr 1 
Pitts. Ft. W &C 1% Q Apr 1 
Pitts., Ft. W & 

C., special ¢ utd 1% Q Apr 1 
St.Jo..S.B. & Se 1 Mar. 16 
St J..S.B.&S8o.pf.2 Mar. 16 
Bo. Ry., Mob. & 

O. stk. tr. ctfs.2 S Apr 1 
Union Pacific...24% Q Apr 1 
Union Pac. pf...2 S Apr 1 
Union Pacific..§5 Sp Apr. 1 

, Rt Apr. 15 

* Apr. 1 
l sWAYS 
Mar. 16 

: Apr. 1 
Aug.-A! tken ity 

& El pf 1% Q Mar. 31 
paneer Ry & 

El : ..1% Q Apr. 1 
Brasill: n Tr., L 

& Power pf...1% Q Apr. 1 
Bklyn Rap. Tr.1% Q Apr. 1 
Erockton & , 

Plymouth pf...3 S Mar. 16 
Car, P. & L pt. Q Apr. 1 
Chic. City Ry...2% Q Mar. 30 
Cincin. St. Ry ‘14 Q Apr. 1 
Cleveland St. Ry.1% Q Apr. 1 
Columbus’ Ry., 

P. L. pt 1% — Apr. 1 
Dul.- Trac 

‘om ond pf...1 Q ape a 
Fl Paso Elec...2% Q Mar. 16 
OF ank & South- 

“ (PHIL). $4.50 Q Apr 1 
Galvest 14. 1.3" Mar. i6 
Calv.-H 1 pts Mar, 16 
Halifax Fl 2 Q Apr 1 
1). Tra pi 114 Q Api 1 
1. S.Ek ist pf.1% Q Apr 1 
Manila Elec t 

t. & Light 1% Q Apr. 1 
N.Y. State Rys.1'¢ Q Apr. 1 
N.Y. S. Rys. pf.14 Q Apr. 1 
Phila. Trac ....¢2 — Apr. 1 
St. Jo. Ry., L 

H. & P. pf. i Q Apr. 1 
2d &3d Sts.,Phil.: Q Apr. 1 
Twin City R. T 1% Q Apr. 1 
Tw. City R.T.pf.1% Q Apr. 1 
Unit.Lt. & Rys.1 Q Apr. 1 
Unit.Lt. & Rys.1 Ex Apr. 1 
Un. L.& R.ist pf.1% Q .Apr. 1 
Un.L.& R. 2d pf. &% Q Apr. 1 
Un. Tr. “ey: rov. ie Q age. - 
ra. Ry. _— pr. 
Wash..B.& A. pf 1% @Q Mar. 31 


w. 
(Boston) 


End. St. 





Amount. 


$2,012,599 — 


813,921 
1,639,099 
328,094 
352,900 
1,000,174 
218,075 
977,949 
863,240 


Net 





Change. 


+46,749 — 


212.3 
229,102 
2,356,828 
2,216,655 
1,330,503 
449,380 
482,363 
261,901 


1,693,014 
1,243,746 


365 - 


1,161,510 + 


1,824,149 
1,280,968 
387,256 


1,703,044 — 


396,434 
tDeficit. 


Books | 

Close. 
*Fcb. 25 
*Mar. 
*Feb. 
Feb. 28 
*Mar. 6 
*Mar. 
*Mar. 2 
*Mar. 2 
*Feb. 25 
*Mar. 10 
*Mar. | 
*Mar. 3 
*Mar. 2 
*Mar. :‘ 
*Mar. » 
*Mur. ° 








*Mar. 2 
*Mar. 


Mar. 
Mar. 20 


*Mar. 20 
*Feb. ; 
Mar. 
*Mar. - 





Mar. 
*eb..2 
*Mar. 28 
*Mar. 2i 
*Mar 

Mar 


Mar. 
Mar. 
Mar 
*Mar. 
*Mar. 2 
*Mar. 2 

Mar. 2 | 
*Apr. 6 | 
Mar. 15 


Feb. 28 
*Mar. 25 


*Mar. 
Mar. 20 


Mar. 
Mar. ¥ 
*Mar. 7 
*Mar. 20 
Mar. 5 
*Mar. i 


Mar 





*Mar. 
*Mar. 4 | 


*Mar. 15 
*Mar. 
*Mar 
Mar 
*Mar. 
*Mar. = 


Mar. 
Mar. 2 
Mar. 
*Mar. 


Mar. 





Pe- Pay- Books 

Company tate. riod. able. Close. 

W. India Elec..1% Q Apr. 1 Mar. 23 

W. Penn. Tr. . ‘ 

W. P. pf.......1% Q Mar.16 Mar. 12 
BANK STOCK. 

Chat.& Phe. Nat.2 Q Apr. 1 Mar. 21 


Guaranty 
Guaranty 





$224,183... 


190,555.... 
.Baltimore & Ohio.. 


460,916. 


151,043.... 


82,700... 


662, 199, 


Railroad. 


Atlantic Coast Lin 


Boston & 


e. 


Maine.... 
.Canadian Northern... 
..-Canadian Pacific .... 


-Atch., Topeka & Santa Fe... 


eeeeeee 





Amount. 
$66,447,690 
20,659,423 
59,950,125 
28,856,967 
14,935,800 
83,202,378 





37,143....Central R. R. of Georgia.. 8,781,966 
88,326. ...Central R. R. of N. J......... 19,567,519 
32,050 ....Chesapeake & Ohio .......... 21,773,960 
29,052 ....Chicago & Alton ....... .-- 9,020,028 
101,358....Chicago & Eastern Illinois.... 9,760,121 
9,970... . Chicago Great Western....... 8.670,480 
451,580....Chicago, Bur. & Quincy...... 58, 075, 346 
164,461....Chi., Mil. & St. SM, eshass 9,7 
27,575....Chicago & Northwestern.. 
129,723 ....Chi., St. P.. M. & O.......... 11,270,175 
109,506....Cin., Hamilton & Dayton..... 6,123,110 
40,890....Colorado & Southern..... ..- 8,447,149 
470,559 ....Del., Lack. & Western ....... 24,821,317 
667,708 . ‘Erie <n eales deccccece Grane 
105,484. : Great Northern. ceeeta obenee 49,235,052 


162,407 


6,240... 


416,825 
238,640 


2,057... 


122,23 
4,921 

594,239. 

401,923 


441,708... 
503,171... 


782,026... 


557,677... 
495,842....Rock Island Lines............ 
.Southern Pacific 

.Southern Railway 
.Texas & Pacific 


361,519... 
46,725... 


110,586 - - - 


25,961 .. 


228,570... 


Dividends 


.Kansas City 
-Lehigh Valley 
Nashville. 
.Minneapolis & St. Louis...... 
.Missouri, Kansas & Texas.... 


. .Minois Central 


& 


nisville 


.Missouri Pacific 


Southern. 


.N. Y. C. & H. R. R. R. 
_N. ¥., N. B. 6 H... 


.Pennsylvania R. R 





.Union Pacific 


“YY azoo & Mississ 


Is Declared and Awaiting 


TRUST COMP. ANIES. 





-Norfolk & Western . : 
.Northern Pacific 


.Philadelphia & Reading...... 


see eeee 


pi Valley... 


40,143,139 
73,084 
57,909 
570,281 
835,098 
20,091,977 
36,894,703 
.* 20,948,878 
39,989,993 
26,818,367 


16 GD 


6, 
23, 
36, 

5, 


ocseseses- 48,497,878 

naa a seeee® 27,589,452 
92,418,764 

41,814,168 

sesceeceess 83,819,493 

ao <e.e 400 600 40000.008 
WevTTrrrr. ttt 11,760,436 


58,385,225 
7,952,442 





Q Mar. 51 
Ex Mar. 51 


Lawyers T. 

& Trust ...:.2 Q Apr. 1 
Mutual Alliance “1% Q Apr. 1 
INDUSTRIAL AND MISCELLANEOlL 
Am. Agr. Chem.1 Q Apr. 15 
Am. Agr. Ch.pf.1% Q Apr. 15 
Am. Bank N pf. Q Apr. 1 
Am.Beet Sug.pf.14% Q Apr. 1 
Am Isr Shoe 

& F’dry .......1% Q Mar. 31 
Am. Br Shoe 

& F’dry ps re Q Mar. 31 
Am. Can pit 1% Q Apr. 1 
Am. Car & F’ % Q Apr. | 
Am.Car& F’y pe. 1% Q Apr 
Am. Chicle son M Mar. 20 
Am. Chicle | Ex Mar. 20 
Am. Coal Prod.1% Q 
Am. Coal Fr. pf.14% Q 
Am. Express ...14% Q 
Am. Gas & Elec.2 Q 
4m. Iron & St. 

Mfg.com.& pf.14% Q 
Am, Lecumu.pf.1% @Q 
Am,.Mach. & Fy.5 — 
Am.Pipe & Con.1 Q 
Am. Pnen. Serv 

Ist pf ba on oe - 

Am. Pneu. Serv. 

2G PI .. 2s cc cc ck - 
Am. P. & L. pf.1% Q 
Am tadiator...2 Q 
Am. Radiator...2 Iex } 
Am. Radiator..10 Stk} 
Am. Sm. pf., A.1% Q 
Am, Sm. pf., B.14% @Q 
Am. Sm. & R,..1 Q 
Am. Snuff | Q 
Am. Snuff pf 1% Q 
Am. St. F’dries. | Q 
Am, Sugar Ref 

com, anc pf...1% Q Apr. 2 *Mar. 
Am, Surety . 2% Q 31 
Am Tobacco SI ‘ 
Am. Tob. pf....1% Q / 

Am, Typefdrs..1 Q 
Am. Typef'rs.pf.1% 
F penx 
rel.of Can 2 Q 
eel pf...1% Q 
1 1eries 
.. 1% 
; Tob. .2% 
B Tob. pf.2%4 
B iin. Gas.1% 
Buff, Gen. Elec.1 
Cal. & Hec, M.$5 
Cal. Petrol. pf. .1% 
Cambria Iron ..2 
Can. C¢ ottor Ss pf.1% 
‘ 
{ 





Q 
Int 
Q 
Q } 
Q I 
Q 
Q 
Q 
Q i 
Q : 
Q : 
a Q : 
Q 
( Q } 
{ Ex } 
Cc Qy 
c Q 
( Q 
Cle 
dusky Brew. pf.1 Q 
Cluett, P. .1% Q 
Columbus as & 
Fuel pf «1% Q 
Col. L., H. & P.14% Q 
Con. Gas, Kl. L. 
& P., Balt.....1% Q 
Con. Gas, El. L. 
§ . pf., Balt..3 — 
Con. Gas, N. Y.1% Q 
Consum. Power 
(Mich.) pf ....1% Q Apr. 1 *Mar. 
Continental] OIL..3 — Mar.17 Fe 
Cont. Can et 1% 3 Apr. 1 *Mar 
Cres. P. L io Mar.16 Feb. 

















Company Rate. 
Cuban-American 

Sugar pf .....1% 
Dom: Canners... 1% 
Dom.Canners pf.1%4 
Diamond ~ ae tae 
Diamond Match 
Dominion Tex. 


1% 

Dom. Textile pf.1%4 
Du Pont de N. 

Powder .......2 
Du Pont de N 

Powder pf ....1"4 
Du Pont Inter. 

Powder pf ....1% 
East. P. 






&L pt. 114 
Fastm'n Kodak.2'4 
Eastm’n Kodak.7'4 
Eastm’'n Kod.pf.114 








El. Storage Bat. 
com. and pf 
E. Steel ist pf..1% 
Federal Min. & 
Smelt. pf .....1% 
Galena Sig. Oil..3 
Gal. Siz. Oil pt..2 
Gen. Chem. pf..1% 
Gen. Electric ..2 
Jen. Fireproof..1* 
Gen, Firepr. pe. a, 
p foeceh “on. M.t 
Goodrich (i iv) 
PS epee 1% 
Gr: anby ‘ on. M., 
8. & P ‘ne 
Guggen. "EX.8714 
Hale & Kilburn 








“4 
Hercules Pow d.. 1% 
Helme(G.\V.)Co.2% 
Helme (G.W.) pf.1% 
Homestake M.65c 


Int. Harv., N. J 1% 
Int. Harv. Corp 1% 
int. Silver pf... .1% 
Int. Silver pf... 4 
Inter. Smok:less 

P. & Chem..... % 
Inter. Smokeless 

P. & Chem. pf:4 


Kayser‘ J.)& Co.1% 
Kayser(J.)& Co. 





Ist & 2d pf....1% 
Kresge (S.S.)pf.1% 
La B.Iron Wks. % 
La B.Ir.Wks.pf.2 
Laclede Gas Lt.1% 
Lanston Mono . i 

& M. Tob. 
rett & we iy 

Tobacco pf ...1% 
Loose - WwW Bis. 

Ist Saceke 34 
Loose - W Bis 


Lorillard (P .c ‘ 
Lorillard (P.) Co.5 
Lorillard (P) pf.1% 
Mackay Cos ... .1% 
Mackay Cos. pf.1 
May Dept. St.pf.1% 


Merg. Linotype .2% 
Merg. Linotype. %& 
Mich. Light pf..1% 
Mil. & Chicago oy 
Mon. Power . 
Mon. Power pf. 1% 
Mont. -Ward pf..1% 
Musko.G.& BE. pf.1% 
Nat... Biscuit 1% 
Nat. Carbon ..% 
Nat...Enam. & 
Siamping pf ..1% 
Nat. Lead .. 34 
Nat. Lead pf.. 1% 
Nat.Licorice pf.1¥ 
Nat.- Sus. Ref. 14 
Nat. Surety ....3 
Nat. Transit .75c 
N.Y: -Air Brake.1% 


Nev.: Con. Cop.37%4c 
North -Am ......14 
N.- ¥.- ‘Pransit...10 
Nova- ~ Steel 
& Coal 3 





Nove. Scotia staat 
& Coal p 


Gross 





Change. v. 
$4,479,554 — 6.3 
425,834 + 2.1 
903,218 — 1.5 
532,488 — 1.8 
1,182,500 + 8.6 
np —.001 
309,3 + 3.7 
oe 444 + 9.0 
830,051 + 3.9 
423,827 — 7.8 
8,161 — 0.1 
285,651 + 3.4 
261,500 — 0.5 
1,526,138 — 2.7 
950,034 + 1.9 
640,391 + 1.6 
216,108 — 3.4 
845,433 — 9.1 
267,848 — 1.1 
679,811 — 1.9 
533,843 4+ 1.1 
1,348,890 + 3.5 
31,40: — 0.5 
1,981,385 — 7.6 
1,426,388 + 4.0 
143,699 .— 2.4 
189,858 — 1.0 
1,078,641 — 2.9 
8,014,009 — 1.2 
1,333,682 — 3.3 
855,859 3.2 
1,459,781 — 3.2 
2,956,167 — 9.7 
1,461,660 4.7% 
1,805,503 — 4.1 
2,598, 308 — 3.0 
1,202,135 — 2.9 
365,060 + 3.2 
5,066,628 + 9.4 
1,316,188 +19.8 


Pe- Pay- Books 
riod. able. Close. 
Q Apr. 1 *Mar. 16 
Q Apr. 1 Mar. i6 
Q Apr. 1 Mar. 16 
Q Mar.16 *Feb. 28 
Ex Mar. 16 *Feb. 28 
Q. Apr. *Mar. 14 
Apr. 15 *Mar. 51 
Q Mar.16 Mar. 5 
Q Apr. 25 Apr. 15 
Q Apr. 1 *Mar. 2 
Q Mar.16 Feb. 
Q Apr. 1 Mar. 
Ex Apr. 1 Mar. 
Q Apr. 1 Mar. 
Q Apr. 1 Mar. 23 
Q Mar.16 Mar. « 
Q Mar. 16 *Feb. ; 
Q Mar.3 Feb. : 
Q Mar. 31 Feb. 2% 
Q Apr. 1 Mar. 
Q Apr. 15 *Feb. : 
Q Apr. 1 *Mar.: 
Q Apr. 1 *Mar. 20 
— Apr. 30 Mar.3 
Q Apr. 1 Mar. 21 
— Mar.16 Feb. 28 
Q Apr. Mar. 15 
Q Mar. 31 *Mar. 21 
- Mar. 3 Mar. 20 
Q Mar.25 Mar. 14 
Q Apr. 1 *Mar. 
Q Apr. 1 *Mar. 
M Mar.25 *Mar 
Q Apr. 15 d 
Q Apr. 15 > 
Q Apr. 1 Feb. 24 
§ Apr. 1 Feb. 24 
Q Apr 1 *Mar. 21 
— May 15 *May 5 
Q Apr. 1 *Mar. 20 
Q May 1 *Apr. 2U 
Q Apr. 1 ¥ P 
Q Apr. 30 Apr. 2U 
Q Mar.31 Mar. 21 
Q Mar.i6 Feb. 28 
Q Mar.30 Mar. 20 
Ex Apr. J Mar. 21 
Q Apr. 1 Mar. 21 
Q Apr 1 Mar. 20 
Q May 1 Apr. 15 
© Apr. 1 *Mar. 17 
Ex Avr. 1 *Mar. 17 
Q Apr. 1 *Mar. 17 
Q Apr. 1 *Mar. 11 
Q Apr. 1 *Mar. 11 
Q Apr. 1 *Mar. 20 
Q Mar. 31 M: 
Ex Mar. 31 3 
Q Apr. 1 I 3 
Mar. 31 Ji s 
Q Apr 1 Mar. 16 
Q Apr 1 Mar. it 
Q Apr. 1 Mur. 21 
Q Mar.16 *Feb 238 
Q Apr. 15 *Mar. 28 
+ Mar.20 Mar. 10 
Q Mar.St Mar. II! 
Q Mar.31 Mar. 13 
Q Mar.16 Feb. 20 
Q Mar.31 Mar. 24 
Q Apr. 2 Mar. 14 
Q Apr. 1 Mar. 20 
Q Mar.16 Feb. 28 
Q Mar. 20 *Mar. 2 
Q Mar.31 Mar. 6 
Q Apr. 1 *Mar. 19 
Q Apr. 15 Mar. 25 
Q Apr. 15 Mar. 31 
Q Apr. 15 Mar. 31 




















ie] 





Amount. 
$19,041,446 
4,936,092 
16,225 881 
65,992 











Payment 

















Net 
Change. P.c 
—$2, 206, pond 10.4 
=. 360 AT — §, 




















g 
5 
é 5 
4,393,600 + 18.0 
28,211,611 — 2.1 
2104584 — —- 0.2 
8,934,938 4 10.5 
6,900,544 T 9.7 
71,336,266 + 21.8 
1, 601 925 —_— —~35.7 
® 9: 39,: 392 . —} 1.2 
21,564,285 — 1,285,467 - 5.7 
19,194,035 — 2,082,673 — 9.8 
13,521,396 — 619,427 — 4.4 
8,219,422 + 220,532 + 6.9 
562,674 o 850, 317 —60.2 
1,934,955 — 914,303 —32.1 
9,331,650 — 495,066 — 5.1 
7,401,191 — 2,620,378 —26.2 
22,105,758 — 823,915 —- 3.6 
7,512,627 + 648439 + 9.4 
2,153,031 — 106,616 — 4.7 
6,322,199 — 1,656,962 —20.8 
9,714,927 — 186,196 — 19 
1549244 —- 150,273 — 89 
5,827,768 — 1,175,615 — 1.7 
8,984,078 — 6,307 —.001 
2,701,241 — —56.8 
11,428,568 — 5,235 2.2 
8,725,977 — 908,671 — 9.2 
17,511,976 — 1,486,624 — 7.8 
2,964,432 2 — 3.3 
11,448,395 — 3.4 
9,234,800 — 9.8 
24,833,394 —14.0 
12,655,787 — 1.5 
3,276,474 +-24.1 
21,375,183 — 9.4 
2,370,867 72.3 
Pe- . Pay- Book 
Company Rate. riod. abie Close. 
Ohio Olt ....$1.25 Q Mar. 20 Feb. 24 
Ohio Oil .75¢e EX Mar. 20 Feb. 24 
Sean Hievator. ..1% Q-Apr. 15 Mar. 31 
is Klev. pf...1% AD 15 g 3 
Ottawa Light, ~ nihaeai — 
m= & P..i..38 Q° Apr 1 Mz 20 
Penn. W. & P..1 Apr 1 Mar. 16 
Pettibone -Mul. ° = scene: 
, 2st & 2d pf....1% Q Apr. 1 Mar. 20 
Phelps,D. & « 10.2% Q ~ Mar. 31 *Mar. 19 
Phelps,D. & Co.1% Ex Mar. 31 *Mar. 19 
a pe . rin 2 Apr. 1 Mar. 16 
s . Gipf.12 An Apr 1 Mz H 
Pitts. Term. W. PY ss 
H. & Transp.18% M.Mar.16 Ma 9 
Quaker Oats ...2% Q Apr. 15 * Apr. 1 
Quak. vats pf..1% Q May 20 *May 1 
Ry. St Spgs pf..1% Q Mar.20 Mar. 7 
Ray Con. C op.374c¢ Q Mar.31 Mar. 6 
Remington Type- 
writer ist pf..13 2 A 1 
Remington Type- -% ri a 
writer 2d y Apr ‘ 
Republic Ir S “ warped 
Steel pf Ap 7 
Reynoids (R. S Av. 1 | Mar. 17 
. Tobacco Qt Apr...1 Mar. 20 
Royal Bak Q Mar. 31 *Mar. 16 
Roy. Bak Q Mar.31 *Mar. 16 
= Gds. Mfg. Q Mar. if Mar. iO 
tub. Gds. Mfg pf.1% M: 3 OM: 
Safety Car Heat. ——= nregyere 
ing & 2 Q “Ap *Mar. 16 
Sears, Rox tuck 
&C I ar 
anh Q Api Mar. 14 
Tron % Q Apr 1 M 
: n ; Ap Mar. 18 
So Pc nn é Q Ma 1 M ar 7 
So I er 2 Ex Mar.31 Mar. 7 
s Porto F R. § 1 Q Apr 1 *Mar. 14 
8. P.R g Q° ‘Apr 1 *Mar. 14 
Ss. W. P enn P L..5 Q. Apr 1 Mar. 16 
South. Util bf. 1% Q Apr 1 Mar. is 
Std.Gas & El. pf.2 Qt Mar. 16 Feb. 28 
Std. Oil, (Cal.). .2 2 Q Mar. 16 Feb. 2 
Std. Oil, (Ky.)-'4° Q Apr. 1 Mar.14 
Std. Oil, (Ky.)..1 Ex Apr. 1 Mar. 14 
Std. Oil, (N. J.).5 Q Mar.16 *Feb. 20 
Std. Oil, (N.Y.).2  — Mar.16 Feb. 24 
Std. Oil (Ohio)..3 Q Apr’ 1 Mar. 6 
Std. Oil (Ohio). .3 Ex Apr 1 Mar. 6 
Subway Realty..14% Q Ap 1 *Mar. 20 
Sulzbers. & § pf.1% Q Ar Mar. 16 
wilt & Co.....1% 2 J h 
Taylor, Wh rton 7s , . — 
Tron & Steel. 4 — Apr l Mar. 15 
Tenn. Copper..75e Q Mar. 2 Mar. 10 
Texas Co -2% Q Mar 1 Mar. 19 
Und'w’'d Typew 1 Q Apr 1 Mar. Ww 
Und’w'd T. pf...1% Q Ay 1 Mar.3 
Union Carbide. Q 1 Mi 
Un, Tank Li = j 
Union Sw. & S i¢ 
Union Sw @ - 
_com. & pf. 20 
‘a 10 
1G 
15 
SI 4 
io 7- Q t 1 
I S. Stee 1% Q Ma 0 
Utah (Ce M $1 M 1 
Utah Copper. .75¢ Q Mar. 31 
Wester rn Elec 2 Q Mar. 31 
W. Union Tel..1 Q Apr. 15 
rman-Brut ..3 Q Apr. 1 
-yman-Pr. pf.1% Q Apr 1 
Wil.-Overl’'d pf.1% Q Ap 1 
Woolworth (F ..3 re 
“W.) pf 1% °Q Apr. 1 *Mar. 0 
Yukon Gold Ti Cc Q Mar. 31 Moar. 13 
*Holders of record; books do not close. 
fAt rate of 7 per cent. for period from 
April 15 to Nov. 30. tScrip. Account 


accumulative 
jin London. 


§Also a distribution to holders of 
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Mining 
The Tendency in 
Mining Stock Holdings 
In the Seasoned Ones It Seems Toward Per- 


manent investment and Declining Spec- 
ulation 








In response to a query by The Annalist, com- 
parative figures have been obtained from several 
of the more important mining companies, the re- 
sults of the query being shown in the accompany- 
ing table. It will be seen that, with a single ex- 
ception, the number of stockholders in every one 
increased substantially; and this is likewise true 
of the number of individual holders. In the case 
of women stockholders there were increases in all 
but two companies. The significance of this in- 
crease in individuals holding stocks is greater 
when a comparison with speculative holdings repre- 
sented by the amount of stock held-in brokers’ 
names is made. While the number of stockholders 
increased 5.6 per cent., the amount held by bro- 
kers decreased 10.6 per cent. It may be inferred 
from these facts that there is a tendency to pur- 
chase seasoned mining stocks for permanent in- 





vestment; and conversely, a decrease in the amount 
of speculation in them. A striking example of 
this is found in the common stock of the American 
Smelting and Refining Company. Last year the 
number of stockholders increased 12.7 per cent. 
over the preceding year, and the amount held by 
individuals 27.5 per cent., while speculative hold- 
ings fell off more than one-quarter—28.4 per cent. 
The same thing is shown by the fact that the 
number of individual holders increased 12.4 per 
cent.—much faster than the total number. In the 
eight stocks for which complete comparative fig- 
ures are given, there was a gain in 1913 of only 
1,393 in the total number of holders, but there 
were 2,706 more individual holders. 

Another interesting point shown by the table 
is that the number of women holding stock has 
been increasing relatively much faster than others. 
Thus last year, in the eight stocks mentioned 
above, there were 8,330 women holders, as against 
6,835 in 1912, a gain of 1,495, or 21.8 per cent.— 
far more than in any other class. The amount 
held by women increased from $18,734,781 in 1912 
to $21,256,760 in 1913, a gain of $2,521,979, or 13.8 
per cent., as compared with an increase of $3,252,- 
086, or 3.7 per cent. in the amount held by all 
individuals. The average individual holdings de- 
creased from $4,045 to $3,732, and the average 
holding of women from $2,754 to $2,552. 


How Some Mining Stocks Are Held 


AMERICAN SMELTING AND REFINING COMPANY, Preferred. 








Par Value. 
Amount Amount 
Amount Amount Held Held 
Stock Stock Individual Women Held by Held in brokers’ Outside 
Outstanding. Holders. Holders Holders. Individuals. by Women. Names. of the U.S. 
1913.... $50,000,000 7,999 7,701 3,618 $42,118,800 $14,604,200 $6,700,700 $2,449,100 
1912.... 50,000,000 7,466 7,185 3,296 42,468,400 13,850,000 6,648,700 1,754,400 
1911.... 50,000,000 7,230 6,927 3,283 41,676,300 13,865,800 6,763,100 1,658,900 
1910.... 50,000,000 6,922 6,582 3,120 40,787,400 13,651,300 8,419,100 1,557,300 
1906...... 50,000,000 3,775 3,566 1,747 39,342,700 10,545,400 10,174,900 (neseus 
1901.... 50,000,000 2,523 2,383 966 41,363,500 5,284,200 8,401,000 Leeson 
AMERICAN SMELTING AND REFINING COMPANY, Common. 
1913.... 50,000,000 3,387 3,058 839 28,009,800 3,043,900 15,666,600 6,963,400 
1912.... 50,000,000 3,006 2,571 651 22,742,500 2,403,100 21,876,100 5,163,800 
1911.... 50,000,000 3,226 2,878 806 28,434,400 2,773,900 15,793,500 6,197,200 
1910.... 50,000,000 3,542 3,115 703 23,258,500 2,299,800 22,024,200 4,580,400 
1906.... 50,000,000 769 542 183 22,072,400 1,110,700 27,923,300 seneos 
1901.... 50,000,000 875 645 89 33,382,700 5,365,000 16,566,700 vdewaas 
BRADEN COPPER MINES COMPANY. 
1913.... 6,043,000 1,773 1,597 318 4,993,235 258,955 1,049,765 219,350 
1912.... 6,000,000 1,200 bone eae Seeddcdig seetes ath ieee Po rere 
1911.... 6,000,000 600 ives ey oe+seund seeewuse $00sses a oabade 
1910.... 6,000,000 500 nie wii necweu as a dewenine $e tae sodnaine 
EAST BUTTE COPPER MINING COMPANY. ’ 
1913.... 4,110,000 1,820 1,695 373 1,293,330 185,260 2,816,670 250 
1912.... 3,000,000 1,950 1,876 428 1,707,080 70,000 1,292,920 eevee. 
1911.... 3,000,000 1,769 1,701 393 1,473,200 65,150 1,526,800 esnesee 
FEDERAL MINING AND SMELTING COMPANY, Common. 
1913.... 6,000,000 467 891 73 2,050,060 177,900 954,800 23,000 
1912.... 6,000,000 464 299 80 1,953,200 134,600 1,051,600 ie swine 
FEDERAL MINING AND SMELTING COMPANY, Preferred. 
1918.... 12,000,000 - 1,788 1,645 683 9,991,000 2,066,300 1,858,500 183,600 
1912.... 12,000,000 1,782 1,628 589 9,658,100 1,945,400 2,233,900 pnesese 
LAKE COPPER COMPANY. 
1918.... 2,500,000 941 859 149 1,289,075 126,800 1,260,925 175 
1912.... 2,500,000 664 585 113 956,175 121,100 1,543,825 ecccces 
1911.... 2,500,000 629 554 129 914,675 125,150 1,590,325 eoccces 
1910.... 2,500,000 600 522 115 1,141,200 122,225 1,358,700 eeeeees 
LA ROSE CONSOLIDATED MINES COMPANY. 
1918.... 17,493,185 8540 8,160 2,278 5,036,420 954,720 1,954,685 1,177,150 
1912.... 7,498,185 8450 6,674 1,452 6,894,164. 132,871 466,100 Seeaeae 
1911.... 7,493,185 7,615 068 eese é6eecdas Prec cees seveeaie Sevcece 
1910.... 7,493,135 7,044 éeee ecce evcccese ret teeeees eccceces 
1908.... 17,492,320 1,635 aon ooce Sescocige édovsdes A. comge ee eecctes 
MIAMI COPPER COMPANY. 3 —~_ " 
1918....  3,783;795 1,412 .. 1,095 317 2,097,165 97,680 1,511,390 ~ 144,430 
1912.... 3,722,080 1,179 1,080 226 2,223,885 77,710 1,488,145 ~ drwy...» 
1911.... 3,320,565 936 895 163 2,291,825 59,645 1,328,740 cocces 
1910.... 3,312,625 970 931 187 2,613,450 48,685 699,175 teeeeee 
PHELPS, DODGE & COMPANY. - ae 
1913.... 45,000,000 503 503 112 45,000,000 17,287,100 évevese 45,500 
1912.... 45,000,000 500 500 ase 45,000,000 eesesees Jececes eaccece 
1911.... 45,000,000 500 500 ase 45,000,000 eeescese svecece oeocese 


Figures as of December, 





The Metal Markets 








NEW YORK.—Producers are now quoting « trolytic 
at 14% cents, prompt delivery, and this has had a 
slightly. stimulating -effect on the copper market though 
no large sales have been reported. Tite statement issued 
on Monday showed a decrease of about 9,000,000 pounds 
in American stocks on March 1, largely because of ab- 
normal exports. Domestic deliverics are st W 
normal, though showing slight improvement 

Stocks of copper (by months) this year, as reported 
by the Copper Producers’ Association, compare as fole 
lows: 

Decrease I 
Pounds. by months. sir i i. 
are 78,371,852 8,924,833 13,067,015 
PORPUATY 1 .cccccecs 87,206,685 4,142,182 4,142,182 
January 1 ........... 91,438,867 *43,509,438 : 

Production (by months) since January 1, from all do- 
mestic and foreign sources, together with domest eo 
liveries, exports and total deliveries, follow 

Production: 

A ee 122,561,007 9,209,267 254,331,281 
January .............131,770,274 7,220,147 131,770,274 

Domestic deliveries: 

CO eee 47,586,657 370,298 95,543,612 
oe 47,956,955 *26,018,385 47,956,955 

Foreign deliveries: 

PORTE cccccrccoee 83,899,183 4,056,318 854,684 
ND *. 6n0Odden000 87,955,501 *14,413,088 87,955,501 

Total deliveries: 

DE wdvagnees ad 131,485,840 4,426,616 57,398,296 
TORMETF occ ccccesese 135,912,456 *40,431,473 135,912,456 
*Increase. 
BAR SILVER PRICES New 
London York, 
(Pence.) ents.) 
Pe ED Go oc ctccccccccccctce 26% 5814 
PNG PUNO D ae oeckcccccckcccccccs 201016 58lg 
Tuesday, March 10 ........cccceceesss 2613-16 58% 
Wednesday, March 11 ............0000. 26 13-1¢ 58le 
Thureday, March 32 ..ccrccccccccccces 26 11-16 57% 
SR ON, SID kn b-b0.0 00 0 cclneccececes 26% 58 
WOCUPGRY, MarOl 16 22. ccvssicccccccces 6 13-1 ey 
Mines and Companies 

BRADEN- COPPPR COMPANY.—Braden pz! iced 
in February 2,362,000 pounds of blister copper par- 
ing as follows: 

1914 1913 912 
MIE Sgdscc0d. ccdcesre 2,430,000 1,484,000 166,000 
February ...... eo ecee ee 62,502,000 1,178,000 226,000 
Tienes 246046000608 4,792,000 2,662,000 1.392.000 
. . * 

BRITISH COLUMBIA COPPER.—The company has 
issued its pamphlet report for the year ended Ds 31, 
1913. The previous report covered ‘the thirte nonths 
ended Dec. 31, 1912. They compare as folloy 

Year ended 13m ended 

Dec. 31, '12 D iy 3 
Proc. of met: ship., &c........$1,904,695 $2,491,277 
I Ts 6 Sd dic veccccce cis 1,424,298 1,570,208 
Custom ore purchase.......... 368,500 495,087 
IE Sse Veweis 2.000:660000 005 *111,896 125,085 
EEE Sidecceces. sassoccuce 88,756 177,512 
REND chcenne eesconessoess 23,140 248,478 
DE sisdéves cotccoces 465,737 0 
a. 0080s. 965,736 17,264 
SP on bn066 + 400960060050 523,140 165,736 

*Equal to 3.78 per cent. earned on $2,958,54 pital 
stock, compared with 14.4 per cent. earned 1 
stock the previous. thirteen .months President New- 
man. Erb says: ‘In. the report: submitted by your 
board for the fiscal year ending Dec. 31, 1912, attention 
was called to the great importance of supplementing the 
ore reserves of your company, and to the policy adopted, 
the urgency of which has since become more pressing, 
of acquiring by actual purchase or through options, 
properties which gave promise of justifying their ac- 
quisition or exploration. The ores in the company's 
older mines have in the past year shown less metal 
contents, and the cost of production has correspondingly 
increased. During the year 1912, the yield of copper per 
ton of ore was 13.6 pounds per ton, and for the last 
year only 12.175 pounds, while the gold and silver yield 
for 1912 was $0.762, and for the last year 80.5734 per 
ton. The large expenditures made for property account 
and exploratory work has thus far proven highly satis- 


factory, and to the date of issuance of this repori, the 
company’ engineers report over 5,000,000 tons of ore 
reasonably assured, an increase of over 1,000,000 tons 
since their estimate of Feb. 1 last, with the probability 


of a large increase as the work of exploration, now {n 
progress, is continued. The ores disclosed can be con- 
centrated, and the resulting concentrates shipped to 
our smelter, where they would be most desirable in re- 
ducing through smelting a large supply of low grade 
ores, high in Ine, which by themselves could not be 
treated profitably. These concentrates will contain go 
high a percentage of sulphur as to materially reduce 
the expensive sulphur flux now needed to smelt other 
boundary ores. To provide funds for the payment of 
properties now under option, their development and the 
installation of a proper. concentrating plant, it is estl- 


mated that a total o*. $1,000,000 approximate! ll be 
necessary. a teleg:am received Friday b Jewman 
Erb from the engineer.in charge of develo; t work 
on Copper Mountain says, in part: ‘Recent develop- 
ment work on Gardner and. Vancouver indicates prob- 
able additional reserves of. 1,000,000 tons average grade 
ore. This will probably be. increased anothe fa 
million tons very shortly by further prospe« on 
Gardner. New ore body surface trenching n- 
developed claims would seem to indicate the ex 

of numerous smaller ore bodies, which would 


h{merease the permanent ore reserves.’ ”’ 
os 
* 


CHINO produced in February 5,769,948 pounds, ac- 


col gq, preliminary figures, comparing with 6,121,840 
in Jantery~~Comparison follows: 

; 1914. 1913 1912 
TO@MUBTY .ccccsccccccctscees 6,131,840 3,400,274 988,290 
February «..++s++> 


coosses 5,760,048 4,018,789 1,168,586 





Continued on following page. 
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Mines and Companies—Continued 


CLIFF MINING CO.—Report of operations of the 
company for 1913 calendar year follows: 
Expended in exploration and development work. $16,448 



























Miscellaneous expenses and Eastern offic 1,525 
rotal 6 daddies cesesddoseesseseenoesosocs 
Less balance of interest receipts...... sessere 
Balance ‘ ee aha tevetseedus eccccecce . 
Balance of assets Dec. 31, 1912......-.. eee . 
Balance of assets Dec. 31, 1018. ......eeee ees 
President R. I siz says: ** Developments at tem- 
porary shaft during first six montis of year still con- 
tinued to show such unsatisfactory results it seemed 4 
waste of the company’s money to continue work at 
this point, ind the shaft was closed down early in 
June During the t part of the year three diamond 
drill holes were drives 1 total depth of 2,242 feet to 
continue the cross-section begun by the Tamarack 
Mining Company in 1896, when these lands belonged to 
that om rhe drill holes are known as Nos 
14, 15, and 16 
* > 
DALY-JUDGE MINING COMPANY The re t 
the year ended Dee. 31 1 t lliows 
1913. Inecre 
Ore ee S588 O44 1 
Interest earned oS 404 O,442 
Total receipts ........+-. "lo , 
Total exp ss 
Balance 160,985 
oS  Prrree rr Te 180,000 745,000 
ee ae 82,127 124,985 
Previous surp!l 524,478 92,808 
Total irplu $92,351 
eee 
EAST BUTT COMPANY Production r 
compares as fo.l 
Copper Silver, ozs. Go 3 
January eerys 1,000, 80) 41,152 331 
DORCOREY co ceccecsss 1,192,060 36,A86 “Tu 
a 
GERMAN COPPER CONSUMPTION Me rs I 
Vogelstein & Co, report Germ consumpt of fe 
coppe for Januar a vllow . 
Imports of PPOP.. cccccccceces ° coccees 14,764 
Exports of copper.....«ss. eccececeé ececes cocece 605 
Consumption o opper gestees 14,101 
Of the above ntity, 12,528 tons were imported from 
the United States imption in Januar 1915, as 


14,968 tons Im the 


statistics published in THe ANWNAIIs1 
on March 2 imports from the I ite 


ad States should 








read 194,638 tons instead of $4,058 to 
** 

GREENE-CANANEA rl ebrua roduc 
detail was as follows 

Copper (pounds) 1914 19133 viz 
January 100.000 5.450.000 3,55z,000 
Febr vary . oc enescesees ,282.000 4,880,000 2,045,000 

Gold (ounces) 

January oseeseesees 740 S57 13 
February eevcece WG iw v20 

Silver (ounces) 

January 142,701 155,801 109, 681 
February ae a ae DO,001 137,217 4,512 

iv la figures ex ve of Miami 

Custom ore Copper, 406,000 pounds; silver, 10,923 
ounces: gold, 37 Ounces 

. . . 

HEDLEY GOLD MINING COMPANY reports for 
the year ended Dec, 31. last, in comparison with the 
previous year, as follows: 

1913 Inc 
Bee BOOTIES cccecccosseécceccs $405,254 $19,375 
Dividends Sedeesenccsorccocccccetes 360,000 

BUPBIUS. cc ccccecccccceccececcoccees $45,25 $19,374 
Previous surplus ...... eece y 25,880 

Total surplus ‘ neice ee 272,005 $415,204 
The mill treated during the year 7,796 tons of ore, at 
an average asSay yalue of $12.08 a ton rotal assay 





value, 
extraction 





Extractions by concentration, 
by cyanidation, $145,789, making a total of 


$656,541; 


$802,350, or 04 per cent A reserve of 10,000 tons of 
broken ore in the s’opes has been maintained 
* . . 
MASS CONSOLIDATED MINING COMPANY.—Has 
assessed stock $1 per share, payable April 7. The com- 


pany now has 107 men on its payroll, as compared with 
160 before the strike. The mill started up Saturday, and 





by next Monday C Shaft will be started, when rock 
hoisting will be in order. 
> > > 
McKINLEY-DARRAGH-SAVAGE MINES OF CO- 
BALT., Itd., reports for the year ended Dec. 31 last, in 


comparison with the previous 


year, 


as follow 


Decrease 
$588,404 
12,601 
3 


Amount ore sh'pped to smelter 
Tess mark 





cost 


SENG cccvcecccesssee 








Balance ree ccccccoce SASSO 803 
Ore on hand at mines ane 63,334 261 
Net value ore produced............. 1,183,706 i 064 
Cost prod. and dep......... seeseeess 367,681 *8, 961 
Gross profits - coscese 816,025 378,025 
Adm. exp., taxes, &c eeeecece *803 





Net profit from operation........... 
Interest received... 
Total net profit. 
Dividends paid.... 





89,908 
292,454 
314,667 





Dalance . 
Amount to dis. 


Surplus 





*Increase. 

The cost per ounce of recovering the 
the last year appears to have increased 
1S\%c during 1012 to about 22 


silver during 
from about 


22c during 1913. In explana- 


tion The Directors point out that this Increase is due 
largely to the expenditures necessitated by the more 
general exploration of the company, and to the de- 


crease in the total ounces of silver recovered. The net 
results have lessened by the reduction during the 
year in the average price of silver from about 61%c in 
1912 to 58c im 1913. The policy of exploration during 
1914 will continue substantially along the same line on 
which it has here.ofore proceeded, with a view of 
epening up as widely as possible the unexplored areas 


been 
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of the property, and of ascertaining the existing re- 


serves, 
ef 


OSCEOLA CONSOLIDATED.—Report for year ended 
Dec. 31, 1913, shows earnings of $381,967, dividends ot 





$721,125, leaving deficit for the year of $339,157. Com- 
pany produced 11,325,010 pounds of copper at cost of 
12.3 cents per pound. Detaiis of financial operations 


are as follows: 


Copper sold 10,958,926 pounds at 15.50 cents.. $1,698,714 








Unsold 366,084 pounds at 15 cents........s+6. 54,912 
PBEGE ove ccet os cscs sec ccedccvidsanstccsoedsce 21,154 
ee seccscce 66b66 00 eds cececce $1,774,510 
Expense at mine cocccccece $1,176,811 
SCORSEFMCHION oo tcc sce sant : 87,370 
Smelting, freight commissions, &c.. 128,661 
L.302,843 
ee IGE og neand ee pccckdwe 566000 00s eedsasees ISL G7 
Dividends of $7.50 per share..........+++- gsiwe 21,125 
*Of this sum about $37,000 was for stamp mill recon- 
struction and the elevating of railroad tracks and tail- 
ing launders. 
> > . 
RAND.—Output in February was 626,000 [ine ounce 
omparing as fellows: 
1914. 1913. 1912 i9il 
January . .651,000 789, 3 T37,¢ 31,027 
February ...- 000 734,122 703, 366 610,528 





Mining Stocks 


the range of prices for mining 


Transactions and f 
markets last week were as follows; 


stocks on the various 



































Naine. Market. Sales. High. Low. Last 
ROERD ceccceccuse Boston Curb MO U2 2 02 
RMVOMEIES. ccccsscvcsies Boston 100 1% 1 
Ahmeek ...cccceccsess Boston 16 205 295 
pT  eeeeere Steeceoune Boston 2,490 21% 21 
ARON scdcoceseesece Boston 145 it 
AMOUGS ccccscccccececes Boston 41 1) 
Amalgamated Boston 7444 72% 
Amalgamated Philadelphia 74%, 73% 

Am. Zine and § Boston 19 181 
Anaconda Boston 3534 to 
ee ee roronto Mine Oot 02 O5'4 
Arizona Com/’l.. sJoston 6 rh 2 
BAILEY .....+-:> Toronto Mine 054, .04% .04% 
Batopilas ......+-. Philadelphia 114 1! 1! 
Beaver .........-Boston Curb 200 52 31 

BOAVGP ccccccces Toronto Mine 6,700 .3146 .50% .31 

SOAVOD csceeeees Toronto TOO .32 ol 31 
Bie Dome.......Toronto Mine 210 16.00 15.00 15.10 
Bingham Mines Boston Curb 50 414 414 414 
Bohemia toston Curb 100 1% 1% 1% 
BORBMBR o.oo ccccccccses Boston 700 .6O oO oO 
Boston & Corbi ‘ soston 300) O38 27 27 
Boston Ely.. boston Curb 10 .48 .48 iS 
British Col. Cop..Boston Curb 194 153 1% 17-16 
Buffs Beston Curb 750 111-1617-16 1 
Buffalo Mines ...ToOronto 10 1.70 1.70 1.70 
Buffalo Mine: loronto Mine 735 1.72 1.5 1. 
Butte & Balaklala Boston 27 3 3 3 
Butte & London..Boston Curb 62 .57 3 45 
Butte & Superior....... Boston 6% 
CACTUS COP....Boston Curb 2 
Calaveras........ Boston Curb 1% 
Calumet & Arizona....Boston 67 
Calumet & Hecla....... Boston 420 
Calumet & Corbin... Boston C. 29 
Can. Goldfields ...... Toronto 5,57 OHi% 
Can. Goldfields. .'oronto Mine 5O .06! 064 06% 
Caribou ..++..Boston Curb 100 70 .70 -W 
Cedar Talisman alt Lake 00 .OO% 00% 0% 
Centennial ......-- toston 140 197% 16% 16% 
Chambers Ferland....Toronto 6,500 .19'4 19 1 
Chambers Ferland..Tor. Mine 9,700 .19' 18 19 
Chief Cons.......Boston Curb 300 01 v1 vl 
Chino eedgne .- Boston 788 417% 44) £114 
Cobalt Lake -Toronto 1,283 .68 65 65 
Colorado -Salt Lake 400.108 10 1Utg 
Coniagas .-- Toronto Mine 75 8.25 8.10 8.10 
Cortact .........-Boston Curb 300 «41 4) 0 
Cons. Arizona....Boston Curb 500 .50 1) ww 
Cons. Copper Mines. .Boston C. 174 QE 211-16 2% 
Con. Smelters ....... Toronto 21.07 1.05% 1.0515 
Con. Mines.......Los Angeles 2,000 0414 41, (HY 
Corbin Copper....Boston Curb HOO 11, 11% 1% 
Copper Range .......-. Boston 297 «38 3714 37% 
Crown Point........Salt Lake £300 .01% 01%, 014 
Crown Reserve...Boston Curb 570 17% 1% 1% 
Crown Reserve ......Toronto 700 1.85 LSS 1.85 
*Crown Reserve.Toronto Mine 4,150 1.88 1.78 LS 
Crown Reserve ..Montreal 1.83 1.90 
Cc. K. & N. ..»-Col, Springs. 0815 UNTIL 
DAVIS-DALY....Boston Curb 1% 113-16 
Doctor Jackpot..Col. Springs 45% AY 
DOME ccccscsccescoces Toronto H 15.40 16.00 
Dome Ext.............Toronto 1,200 .11% .11! 11% 
Dome Ext.......-Toronto Mine 18,850 .12 10! 11% 
Dome Lake .....Toronto 1,000 .37 37 
Dome Lake....- Toronto Mine 26,227 .41 ‘ $1 
EAGLE BLUEBELL..Bos. C. 400 11-16 .99 11-16 
East Butte .----Boston 1,320 12% 11% 11% 
Elkton ...... Colorado Springs 9,650 46% 44% 15% 
El Pago .....:-: 3oston Curb 100 2 5-16 2 5-16 2 5-16 
FIRST NAT...... Boston Curt 5 3 21% 2% 
Foley O’Brien...Toronto Mine 21 .19 20 
PRE 66-00 6.0cdeewena Boston 614 5% 6% 
GIFFORD ......Toronto Mine 8% 3% 34% 
Goldfield Con.....Boston Curb 175 1% 1138-16 113-18 
Gold Dollar.......Col. Springs 2,000 .08% .03 


Toronto 


. 038% .03% 
Toronto Mine 20,500 


Gould 





Gould -08% 02% 
GD aeacesssdéctodt Boston 
Granite Bi-Metal..... St. Louis 


...+-Toronto 
Mine 


Great Northern 
Gt. Northern... .Toronto 








Jreené-Cananea 3oston 

Greene-Can,. frac.......Boston 

HANCOCK ........... Boston 

Hedley ..:...0.++..... Boston 2816 
Helvetia .....++....... Boston 46 
Hollinger Montreal 190 16.50 16.00 16.10 
Hollinger Toronto 167 16.25.1620 16.25 
Hollinger ,......Toronto Mine 1,235 16.50 16.10 16.50 


Curb 20 16 16 16 
-81 .80 81 


3% 31-16 3% 


Hollinger ........ Boston 
Homestake .....Toronto Mine 
Houghton ........ Boston Curb 




















Name. Market. 
Hudson Bay....Toronto Mine 
INDIANA .......Boston Curb 
Inspiration .......Boston Curb 
Iron Blossom........Salt Lake 
Iron Cap .........Boston Curb 
Island Creek Boston 
Island Creek pf........Boston 
Isle Royale 
JERRY J. 


-.... Boston 


Johnny M. & M..... L. A 
Suplter. ..cccces aaa Mir 
KERR LAKE .........Boston 
*Kerr Lake 


Keweenaw 
William u 
COPPER ... Boston 





King 

LAKE 
La Rose 
La Ruse 


La Rose 





Lexin ston 
Lehigh Tintic 
Lower Mammoth 
McINTYRE 
McKinley-Darragh 
McKiniley-Darragh 


Majestic ..... — 
Mary Mck........ 
Mason Valley .....- 
Mass, Com. ..cccccecs 
Mayflower ...+«e... 
May Day eccocece 
Mex. Metals .-.e«.+ 
Miami .<i.:6 eee 
Michigan eeeee 
Mich. Utah ...+..-. 
Mohawk .....cee- 
Mont. Tono 


NEVADA CONS 
Nevada 
New Arcadian 
New Baltic 
Nipis 
Nipissing 
Nipissing.....-. 
North Butte. ‘ B 
North Lake 

OHIO COPPER. .bB« Curt 


Ohio 


Douglas 


sng 





Copper 
Ojibway 

Old Colony Mir 
Old Dominion ) 
Old Dom. tr. rcts..Bos. Curb 
OMECO ..cccccee 
Osceola ..cscceeses 
OTISSE. 0. ese eeee 
PwARL LAKE 
Pearl Lake......Toronto Mine 
Peterson Lake f nto 
Peterson Lake...Toronto Mine 
Peters I 





Pond Cree B I 
Pond Creek 6s Boston 
Porcupine Crown..Toronto M 
Porcupine Crown .Mor l 
Porcupine Gold lor ) 
Porcupine Gold.. for > M 
Porcupine Imp.....Toronto M 
Porcupine Gold..Boston Curb 


Porcupine 
Portland........Co 
Preston E. D.... 


Tisdale.Toronto M 











Prince Con. t Lak 
QUINCY on 
RAVEN Boston 
Ray Con... Boston 
Ray Con. 6s....-. eeseee- BOston 


Right of Way.... 














ST. MARY'S LAND...Bosion 
Santa Fé ......-.++.-+..-0Ston 
San Toy : 
Seneca .. 

Shannon oe 
Shattuck & Ariz Boston 
Silver King Coulit’n.Salt Lz 
Silver King Con Salt Lak 
Silver Leaf ....Toronto Mine 
South Lake...... Boston Curb 
South Utah euseess | 
Stewart .........Boston Curt 
Superior Copper ! on 
Superior & Bosto fosto 
Swastika ..... Tore 


TAMARACK 














remiska ming 

Temiskaming Toror 
Temiskaming ....Bosto 
*Tonopah Belmont A“ Phila 
Tonepah WExt... tsburgt 
Tonopah Mercury Bos. Curt 
Tonopah Mining. .Boston ¢ t 
“Tonopah Mining Phil 
Tono. North Star Bos. Curb 
Tretheway ......Boston irb 
SE. Beecceccs Boston 
Tuolumne Boston 


UNION CHIEF . Salt Lake 
U. 8S. Smelt. & Ref Bost 
U. S. Smelt. & Ref. pf..Boston 
U. 

U 


G. M.....Colorado Springs 
nited Tintic..... Salt Lake 
Be Sbphn ives se ees Boston 
Utah Con.............. Boston 
Utah Con..*.:..... Salt Lake 
*Utah Copper Boston 





siphia 
Boston 


Utah Copper 
VICTORIA 
Victoria Con........ 





Vindicator ....... Col, Springs 
WEST DOME -Toronto 
West Dome...... Toronto Mine 
Wettlaufer.......Toronto Mine 
WERE ca cccccodesé Boston 
Wolverine ........:... Boston 
Wyandotte ......... Boston 
YANKEE CON......Salt Lake 
Yukon Gold......Boston Curb 
yi . SAP Meecas Toronto Mine 


*Ex dividend. 


Sales. High. I 
b) 





120 «87! 86 
810 21 20 
1,000 .08%% .05% 
6,000 .01% .01 

10,200 .14 i 
170 434 15% 
100 4.70 t. af 
325 +, 4 

2,000 041 j 
180 S% Ss 














100 


$11,000 


30,350 
5,000 
300 


62,600 


700 1.031 


8,800 
1,500 
119 
200 
844 
$5,000 





100 
TO 
240 
1,410 
200 


100 








10 


14 


-04 


U2 

18 
Oe 
17 
21 

1l4 


1. 


i-1¢ 


77.00 





| 
43 
17% 
414 
oor 
10 
0 
‘ 
6 
88 
4 
6 


14 
% 
170 
i% 
O4 
R% 
1 11-16 
1.66 
68 
OO8 
v0"™% 
O1% 
6 
”) 
ia 
~ 
6 
OT 
3 
23% 
1 
05 
1414 
Th) 
4 
85 
»-16 
2% 





1 
‘ i 
t 
‘ ‘ 
‘ 
14 
1 1 
3.45 
oO 
1 
2514 
4 
] ve 
) 
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Utilities 


Mutuality of Interest 
in Utility Regulation 


Increased Protection of Investors from Un- 
profitable Conditions Urged as a Concom- 
itant of Increased Restrictions 


The public utilities interests are giving in- 
ereased attention to the tentative measure for uni- 
form utility legislation outlined by the National 
Civic Federation. One of the principal concerns 
engaged in the development of utilities throughout 
the country has this to say concerning the measure 
in its present form: 

“We realize very fully the difficulties under 
which the present measure was brought up to its 
present stage of progress, and we realize quite as 
fully that the measure is an important piece of 
constructive legislation and therefore not to be 
merely criticised without accompanying helpful 
suggestion. 

“From the point of view of those interested in 
the development of the country’s resources and the 
necessary upbuilding in the public utility field it 
appears that the measure in its present form stops 
short of properly covering some phases of the 
situation and ignores in other directions some most 
important items. 

“ As to the desirability of regulation uniform in 
its requirements there is no question, but the fact 
must be recognized that with increasing regulation 
there must come also a proportionately increased 
degree of protection. This is, to our mind, un- 
doubtedly the chief probiem in all the questions of 
regulation now receiving attention at the hands 
of the public through various commissions. 

“From an economic standpoint, one of the chief 
developments in the field occupied by all kinds of 
public service corporations is the growing recog- 
nition of the fact that the interests of all the 
parties concerned are largely identical and that 
strife and opposition are alike costly to the com- 
pany, the public it serves and the investing public 
represented by the stockholders. 

“In some regards we feel that the measure in 
its present form overlooks or disregards this mu- 
tuality of interest. No public utility can now hope 
to prosper unless its service is good and adequate. 
There are no large interests in the utility field that 
expect or desire to make unreasonable profits. The 
nearer the utility business can be placed on a rock 
bottom investment basis of reasonable and assured 
returns the better for every one concerned. There 
is, however, in this latter phase one of the most 
important elements of the entire utility situation. 

“The development of the public utilities in this 
country has just begun and for the adequate and 
necessary growth of the country in this direction 
there must be provided large sums of new capital, 
which can be attracted only by the two things 
named: a sufficient return to justify investment 
and such safeguards as will eliminate anxiety. At 
the present rate of development, the gross invest- 
ment in public utilities is doubling itself every ten 
years, and it is hopeless to expect that the sums 
which go to make up so enormous an aggregate 
are to be forthcoming without such assurances as 
to-safety as will eliminate all possible element of 
speculation. 

“ Apparently the necessity for such provision is 
lost sight of in the proposed model legislation. 
Without attempting here an analytical discussion 
of the bill, section by section, it seems to us that 
it is hardly to be expected that investors will con- 
tinue to give the necessary support to the work 
of development, which is, and must be more and 
more, a part of the economic necessity of the 
country, if it is to be required that sums so in- 
vested shall be expended under the direction of a 
eommission which shall have an eye wholly for the 
public to be served, without corresponding provision 
for the protection of the investor. 

“If adequacy of service is to be a pre-requisite, 
and extension of service to be mandatory; if the 
quality and character of equipment are to be pre- 
scribed by the commission, and the capitalization of 
expenditure held within narrow limits; if deprecia- 
tion charges are to be fully provided for, regardless 
of dividend returns, and all of this to be predicated 
upon the so-called indeterminate franchise is it not 
to be apprehended that the investor, upon whom 
ultimately the public must depend, will become shy 
of risking so much with so little protection? 

“Their indeterminate franchise provisions give 
the utility company life during good behavior, set 
out the power of the municipality to acquire the 
company’s property, but give no protection against 
@ severance of company’s property or against 
municipally owned competition which would be 








allowed to enter the field upon simply procuring a 
certificate of necessity. 

“This is not in our mind, so much the danger 
of unjust treatment at the hands of the public or 
its representatives, the utility commission, as the 
danger of checking a necessary development of re- 
sources, a development which must depend upon the 
confidence of the investing public. It must be con- 
stantly borne in mind that the public to be served 
is just as fully and as vitally interested in the 
establishment of such confidence as is the investor 
and probably in a broader way. As in any field of 
economies every measure of progress proves that 
there is no good save the general good. 

“If there can be written into the present bill the 
spirit of mutuality, and if there can be eliminated 
the thought or spirit of opposition, it will be found 
that what will serve the public best will be best 
for the utility company, and what is best for these 
two factors will be both best and safest for the 
investor.” 





PUBLIC UTILITIES NEWS 





AMERICAN CITIES COMPANY.—The company has 
issued its reports for the year ended Dec, 31, 1913, The 
income statement compares as follows: 





1913. 1912. Decrease. 
Divs. on sec. owned..... «++ $1,809,162 $1,832,336 $23,174 
Int. on bank bal... ° 10,448 18,446 7,998 
Int. on bills rec.... oe 30,700 30,806 106 
Total receipts ....... eeeeee 1,850,310 1,881,588 31,278 
Ope. exp. and taxes........ 57,624 55,093 °2,531 
Net earnings ........ eeceee 1,792,686 1,826,494 33,808 
Interest on bonds ....s++. 500,000 500,000 ...... 
Net income ......... eecees 1,292,686 1,326,494 33,808 
Preferred div. (6%) .....-. 1,233,210 1,233,210 _....... 
Surplus ......+eeceeee eoece 159,476 93,284 33,908 
Previous surplus ........+. ° 135,518 42,233 93,285 
Profit and loss surplus.... 194,994 135,518  %59,476 


*Increase. fEqual to 0.36 per cent. on $16,264,700 com- 
mon stock outstanding as compared with 0.57 per cent. 
earned on same stock previous year. The income state- 
ment of the combined constituent companies for the 
twelve months to Dec. 31, 1913, compares as follows: 


1913. 1912. 191L. 
Gross earnings all sources. 14,680,302 13,878,961 13,257,549 
Oper. exp. and taxes...... 9,117,986 8,179,079 7,928,675 
Net earnings ...........+. 5,562,316 5,699,882 5,328,874 


Int. bd. dis. amor. & misc.. 3,347,799 3,168,333 3,007,856 
Amts ap. to div. on stocks. 2,214,517 2,531,549 2,321,018 


BELL TELEPHONE COMPANY.—The company has 
th its toll lines will be open to 


BROOLYN GAS COMPANY.—The company has 
agreed voluntarily to the suggestion of the Public Ser- 
vice Commission that it should write off $428,428 of ity 
excess capitalization and amortize $250,000 of this by 
the provision of a special fund. 


CONSUMERS POWER OF MICHIGAN.— 
Jan., 1914. 12 Months. 





a ean 


Gross earnings ....... eeeeeecoscesesc$Ol8,007 $3,174,732 
Net earnings ......... secceececcccces 199,127 1,784,688 
Surplus after charges........see0.++ 106,488 731,232 
Balance after preferred dividends.. 77,988 389,732 


HUDSON & MANHATTAN.—The company’s con- 
densed comparative statement of income for January 


follows: 1914. 1913. Increase. 
January gross.......... ++ «+ -$487,054 $474,900 $12,154 
Operating exp. and tax...... $218,143 200,307 17,836 
Gross inc. ap. to fixed chgs.. 268,911 274,592 *5,681 
Income deduc. oth. than bond 
SROTERE occ csccccesicces esse 19,080 16,356 2,724 
Net income appl. to bd. int.. 249,831 258,235 *8,404 
Deduct int. on old bonds..... $24,373 dosceee oseeces 
Net income avail. for int. 
MOW BONAS, 2.0 0.cccccscccece 225,458 Sen00ee aervecse 
Deduct int. on Ist lien and 
PORORE, Ge. 0000 ccecsddccess 152,340 S00csee oesese . 
Net income on adjustment 
WMO, DOMES. 000 00ccccccccecce GRGee *>  Sasddda) sense 
*Decrease. tPrior to Feb. 1, 1913, not ‘comparabie. 


tAparent increase in 1914 over 1918 due to: Depreciation 
reserve, (none accrued in January, 1913,) $13,490; ad- 
justment of taxes in January, 1913, $6,767; expenses of 
listing bonds on New York Stock Exchange, $3,550. 





see 
KEYSTONE TELEPHONE COMPANY reports for 
February: 1914. Increase, 
Gross Carmin€s .........eseresceeeses $107,781 $4,894 
Operating expenses and taxes....... 51,842 1,467 
Net earnings ..........sseeeee evececce 55,939 3,427 
Interest charges ........++ coscccccce 26,488 1,285 
BuPPlUs ..cccccccccccccccccece eccccces 29,451 * 2,142 
From Jan. 1 to Feb. 28: 
Gross earnings .........seeeeeee 8,346 
Operating expenses and taxes 1,334 
Net earnings ...... oe covccescces 7,012 
Interest CharGes .-+secescscsccsececes 2,442 
Surplus ......+- sccccccccccccccocssccs §«©=©666,918 4,570 
eee 
LAKE SHORE ELECTRIC 
1914. 1913. 1912. 
January gross ...-.-- cooees $105,488 $100,992 $87,153 
Net after taxes ....... eeoee 87,008 85,706 81,606 
Surplus after charges..... 1,951 767 °2,895 
*Deficit. 
ses 


NEW YORK RAILWAYS. 
1914. 1913. Increase, 


December gross .....++++++-$1,197,934 $1,172,263 $25,671 
349,896 


BRM nccccccccscce coccccccece 811,253 68,643 
Other income 42,559 %5,703 
Total income 353,811 32,940 
Net income 73,599 37,791 


7,087,248 107,807 








1914, 1913. Increase, 

PUNE eecccescecce cccccccesesss 2,168,246 2,110,961 57,285 
Other income ..... eeccccccce 195,945 225,769 *29,824 
Total income ..... Senceseoe 2,364,191 2,336,730 27,461 
Net IMComMe ...cccccccccccece $704,165 661,266 2,899 
*Decrease. tAdd to net income surplus adjustment 


of $14,273, giving total of $718,488 available for income 
bond interest for the six months. Operating expenses 
include reserves imposed upon company by Public 
Service Commission now in litigation 
e 7 > 
PACIFIC GAS AND ELECTRI 
ports for the year ended Dec. 31: 


COMPANY.—Re- 






1913. 1912 Increase. 

GPOGE cdccwisececccccces $16,202,049 $14,744,651 $1,457,398 

Net after taxes........ 6,800,734 6,313,490 577,244 

Balance after intcr 2,097,814 2,616,676 381,138 
>. 2 . 

SOUTHERN UTILITIES.—The company reports for 

December and the nine months ended Dec. 81 last: 

December. 9 Months. 

GroBBR CATNINGS ..... 2c cccccessceseces Pan Oal $704,234 

Net earnings 18,217 189,006 

Preferred dividends....... P 8,604 77 A487 

TORE GURBID 000s cece cccccccccecs 76,081 
. . > 

THIRD AVENUE RAILWAY COMPANY.—The com- 


pany has submitted to the New York Stock Exchange 
@ consolidated balance sheet of all the companies in 
the system, and of the receiver of one of the said com- 
panies, as of Dec. 31, 1913, as follows 


ASSETS, 

i MME -50060360660600c000086 $83,759, 286 
BRPOMRMROMAD cccccccccccccccccscces 2,500 
UE GOONER ccccccccccasccsccs 628,777 
REE: -.96.00-0:06068 000066 000000066 : 968,682 
Fund for depreciat’n,renewals & contingencies 956,353 
Accounts receivable ........ 222,866 
F. W. Whitridge, contrac bar. 807,374 
Material and supplies.............. 494,968 
EINE © cocccccnsscccccsesesece 95,725 
BOD nc ccceeccceoncccccosecceces 560,712 

Rn ee ep $88,027,849 

LIABILIT IE Ss 

First mortgage 5 per cent. gold bonds $10,892,000 
First mortgage 4 per cent. gold bonds 87,000 


First refunding mortgage 4 per ct. gold bonds. 15,790,000 


Adjustment mortgage 5 per ct. income bonds.. 22,586,000 
Certificates of indebtedness.......... 1,100,000 
Matured coupon interest........... ; 703,027 
Accounts payable .......seseesecces ; ecece 475,715 
Notes payable .....cssccccccccscceeccens 2,949,787. 
Due employes .....sssessees esbee60 ‘ 56,018 
EE btu cae6e66056.606066865:6640008 . 4,616,512 
D'S anatase 06-00006006000660000 , + 10,279,657 
Suspense credit items... ée ; 34,401 
Excess of par val. over “‘ecak of ‘subsidiary cos. 2,664,445 
SD NOE nein tcc cocscescceres 17,408,900 
Corporate — aening subsequent to Jan. 
1192. ‘ ied Kueekaay 1,915,904 
Tiss andbes onecdewes beekeis ; . $85,027,849 
e*es 
UTAH SECURITIES CORPORATION.—Earnings of 


Utah Power and Light Company and its subsidiary 
compare (all charges between operating companies 
eliminated :) 


1914. 1913. Increase, 
February gross ........ $152,642 $132,598 $20,044 
TRE cvvecese cccccccoces , 259 69,909 10,350 
12 months gross........ 1,793,330 1,494,002 299,328 
ROE lcccce iccee eovcces 1,073,219 804,082 269, 187 


Utilities Securities 


Transactions and range of quotations for various 


public utilities securities on other than the New York 
markets last week were as follows 

Name. Market. Sales. High. Low. Last. 
AM. CITIES pf..New Orleans 16 62 61% 61% 
Am. Cities 5s-68......New Or. $6,000 91% 91% UV1% 
Am. Gas Co. of N. J....Phila. 8 103 1s = 108 
Am. Gas & Elec. 5s..... Phila. $27,000 86% 85% 86% 
Am. Gas & El. 5s, small.Phila. $1,900 86 85% 86 
Am. Railways ......+-: Phila. 87 388% 38 38% 
Am, Railways pf....... Phila. 9 101% 101% 101% 
Am. Railways 5s, 1917. .Phila. $500 95 v5 v5 
Am. Tel. & Tel........ Boston 6820 123 121 122% 


Am. Tel. & Tel, 4s..... Boston$112,000 88% 

















No Income Tax Worry 


SAFETY 
MARKETASBILITY 
COLLATERAL VALUE 
American Light and Traction Com.,...12.90% 
a _ S Pfd..,..+ 5.50% 
American Gas and Electric Com.. - 4.80% 
« , Ts. we Pfd...ss0++ 625% 
American Power and Light Com...,... 5.35% 
” we = = scccscce Penman 
American Public Utilities Com..... ... 5.55% 
“ “ 36 0.6 ve a 
Cities Service Co. Com......550: coe 6.185% 
oe . FT PTT eee Oe 7.758% 
Commonwealth Power, Ry. & L. Com.. 6.65% 
“« « « PE 7.35% 
Southern California Edison com. 5.60% 
a 5.05% 
United Light and Railway en a 3.50% 
Pid... 7.50 % 


H.F. MCCONNELL’ co. 


Let us mail you our quotation sheet “T” 
25 Pind St. Phone 6064 John. New York 
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Utilities Securities—Continued 


Market. Sales. High. Low. Last. 


Name. 
Am. Tel, & Tel. cv. 4%s. Boston $13,300 987% 96 vI% 
Anacostia & Pot. 5s..... Balt. $3,000 90% 99% 99% 
Aurora, Elgin & Chi...Cleve. 35 «37 87 37 
Aurora, E. & C. pf....Cleve. 140 «80 79 7 
Aurora, E. & C. 5s..... Cleve. $2,000 100 100 100 
BALTIMORE ELEC. pf. .Balt 3 44% +44 44 
Balt. Elec 5s, stamped...Balt. $2,000 98 98 us 


Bay Counties Power 53..S. F. $6,000 101% 101% 101% 
Bay Counties Power 6s..S. F. $4,000 101% 101% 101% 
Bell Telephone ......Montreal 155 152 151 151 
Bell Telephone ....... Toronto 1 152 152 152 
Bell Telephone 5s....Montreal $2,000 99% 99% vO% 
Bham R., L. & P. 4%s..N. O. 2,000 90% WH Wy 


Boston Elevated ....... Boston 92 82% 82 SZIg 
Boston & Wor. pf...... Boston 10 39 3 sy 


Brazilian L., T. & P..Montreal 9,779 85 80% 82% 
yA 


Brazilian T., L. & P..Toronto 12,601 854% 80 824% 
CAL. G. & EL. g. m. 5s..S. F. $8,000 101 100% 101 
Cal. G. & El, unif, 5s.....S. F. $34,000 94% 94% 4145 


Calgary Power ...... Montreal BO 5D 59 59 
Canal & Clai. 6s...... New Or. $3,000 115 115 115 
Capital Traction..Washington 26 110 110 110 


Capital Trac. 5s...Washington $9,500 109 108% 108% 
Chicago City Ry. 5s...Chicago $27,000 100% 100% 100% 
Chi. City & Conn, pf..Chicago 3 Ww 5O 50 

Chi, City & Conn. 5s..Chicago $25,000 84% S44 S4% 
Chicago Ry. Inc. 4s...Chicago $8,000 52 52 52 

Chicago Rys., Ser. 1...Chicago 5 92% 91% 91% 
Chicago Rys., Ser. 2...Chicago 1,065 32 31% 31% 





Chicago Rys., Ser. 3...Chicago 5O 7 7 7 
Chicago Rys., ist 5s. Baltimore $20,000 99 98% 99 
Chicago Rys. ist 5s...Chicago $60,000 99 98% 99 


Chicago Rys. 5s, A....Chicago $5,000 92% 92% 92% 


Chicago Tel. 5s........Chicago $9,000 101% 100% 101% 
Clieero Gas 5s.......... Chicago $13,000 97% 97 97% 
Cincinnati Edison 5s...... Cin. $7,000 97% 97% 97% 
Cincinnati G. & Elec...... Cin. 156 73% 71% =%T% 
C., N. & C. L. & T..Cincinnati 20 86 86 86 

Cc... N. & C, L. & T. pf.....Cin 10 76% 76% T6% 
cC., N. &C. lL. & T. ist 5s..Cin. $2,000 98 97% 97% 
Cincinnati St. Ry...Cincinnati 20 106 106 106 

Cincin. & Sub. Bell Tel..Cin 2 201 201 201 

Cities Service ....... Columbus 177 96% 96% 96% 
Cities Service pf...Columbus 15 75% 75% 75% 
City Elec. is....... San Fran. $1,009 84% S4% SAY 


City & Sub. (Wash.) 5s...Balt. $1,00) 100 100 100 

Cleveiand St. Ry....Cleveland 28. 104% 104 104% 
Columbia Gas & Elec..Cincin. 10 611% «Cd C—=«~i | 
Columbia Gas & Elec. pf. Pitts. 1,001 11% Ul 11 

Cotumbus Edisuv...Columbus 10 80% 80% 8% 
Columbus G. & F......Cincin. 147 69% 67% 8% 
Columbus G. & F...Columbus 145 69% 67% 69% 


Columbus G. & F. pf...Cincin. 67 77 7 76% 
Col. G. & F. pf..... Columbus 54 771% TH TO% 
Columbus Ry ....... Columbus 4 6% HK OMY 
Com. Edison ........- Chicago 2,466 138% 136% 138% 
Com. Edison 5s....... Chicago $13,000 101% 101% 101% 
Com. P. R. & L....Columbus 2 5d 59 59 

Com. P. R. & L. 68...Colum. $2,200 97% 97% 48% 
Con. Gas 4% .....-+ Baltimore $3,000 94% 994% 94% 
Con. Gag 5S.....--- Baltimore $1,000 105% 105% 105% 
Con, Power ......-- Baltimore 963 106% 104% 106% 
Con. Power ist pd..Baltimore 385 4631 30 31 

Con. Power pf....- Baltimore 19 114 113.—=Cé«éddaAA 


Con, Power 4%5..... Baltimore $1,000 89 89 89 
Phila. 5 7% 73 73 


Con. Trac. cf N. J. 5s...Phila. $4,000 108% 108% 103% 
Consumers’ Gas .....- Toronto 10 173 «6173 173 
Consumers’ Gas 55...Chicago $1,000 100% 100% 100% 
DETROIT UNITED.. Montreal 106 72% 72 72 
Dominion Tel.......+- Toronto 101 100 100 
Duluth-Sup. Trac...... Toronto 4 63% 8% 


EDISON ELECTRIC. ..Boston 
Edison El. rcts. ist pd. Boston 
Edison E. rcts. f. pd...Boston 
Elec, Dev. 5s........++ Toronto 
Elec. & People’s 4s...... Phila, 
Elec. & Peo. 4s, (frac.).. Phila. 


85% 85% 85% 


Elkhorn Fuel........ Baltimore SS 619 19 19 
Elkhorn Fuel pf.....Baltimore 200 72% %172% 172% 
Elkhorn Fuel 5s.....Baltimore $15,000 4% 94% 4% 
Equitable Illum. 5s...... Phila. $1,000 105% 1064 1054 
FAIRMONT GAS...Baltimore 1,041 2% 23% 2 


Fairmont Gas pf....Baltimore 231 46 4% «O46 
Ft. W. & W. V. T. 5Ss...Phila. $1,000 78% 78% 78% 


GAL.-HOUST. ELEC..Boston 23 108 107 108 


Gal.-Houston Elec. pf..Boston ll 00% DO 
Ga. Ry. & Electric....Boston 30 120% 120% 120% 
Ga. Ry. & Elec. pf..... Boston 10 87% 87 87 
Gt. West. Power 5s..... San F. $2,000 4% 8 rs] 
HARWOOD ELEC, 6s..Phila. $11,000 102% 101% 102 
ILL. TRACTION ....Montreal 3 68% 68 6s 
ILL. TRACTION pf.Montreal 41 92% 
See Miet. » csebeceenss Phila. 10 14% 14% 14% 
Imterstate Rys. pf.....- Phila. 3 8 8% 814 


Interstate ys. 48....-- Phila. $6,000 50% 50% 506 
HOME: TEL. 5s..8t. L. $1,000 89 89 89 


K. C. 

K. C. Home T. 5s, small. St. L. $200 92% 92% 22% 
K. Cc. Ry. & L. rets...Chicago wo 14 14 14 
Keystone Tel.......+++.-Phila. 330 12% 12 12% 
Keystone Tel pf........Phila. 412 58% 56% 5T% 
Keystone Tel. ist 58....Phila. $7,000 91% 91 91% 


Kinloch L. D. Tel. 58.8t. Louis $5,000 90% 0% 0% 
Knoxville refg. ext. 5s.New O. $2,000 


LACLEDE GAS pf..St. Louis 90 9% 0% vO 
Lake Shore Hlectric....Cleve. 25 5% 5% 5% 
Lehiga Vai. ‘Transit....Phua 1132 W 184 W 


Lehigh Val. Trans. pf... Phila. 235 32% S144 B2u 
Lehigh Val. Tran, ist 5=.Phila. $7,000 108% 108% 108% 
Little Rock R. & HB. 6s..N. O. $7,000 101% 101% W1% 
Los Ang. Gas & E. 5s....5. F. $1,000 
Los Ang. Ry. 5s..Los Angeles $5,000 102% 102% 102% 
Los Arg. Ry. 58....San Fran. $3,000 102% 102% 102% 


*MACKAY COS.......Toronto SOl 841g 88% Sy 
?Mackay Cos........-- Toronto 145 «68 84 8 
"Mackay Cos ....--.-+- Montreai 204 «268 68 6S 
?Mackay Cos. pf...... Toronto 20 @% 6% bg 
Mfrs. Light & Heat.....Pitts. 650 52% 51% 52% 
Maryland Elec. 5s..Baltimore 16,000 % 99 99 
Mass. Electric......... Boston 5 12 11% 2 
Mass. Electric pf....... Boston 227 @& 62 62% 
Mass. Gas ...6---seeeee Boston 0s 93 93% 
Mass. Gas pf Boston 72 96% 8 We 





Name. Market. 
Mass. Gas 4%s, 1929....Boston 
Mass. Gas 4%s, 1931.... Boston 
Met. W. S. EL ext. 4s..Chicago 
Met. W. S. El. gold 4s.Chicago 
Mexican Tel............ Boston 
Missouri Elec. 6s....St. Louis 
Mon. Val. Traction. .Baitimore 
Mon. Vui. Traction 5s....Balt. 
Mont. L., H. & P..... Montreal 
M. L., H. & P. new...Montreal 
M. L., H. & P. 4%s..Montreal 
Mont. Telegraph ..... Montreal 
Mont. Tramway debd..Montreal 
Mont. Tram. Power..Montreal 
NEWARK P. RY. 5s.....Phila. 
New England Tel......Boston 
New Eng. Tel. 5s, 1982. .Boston 
N. O. City R. R. gen. mtg.N.O. 
N. O. Ry. & Lt. pf....New Or. 
N. O. Ry. & Lt. 4%s..New Or. 
Norf. & Ports. Trac. 5s..Balt. 
Nor. Cal. Power....San Fran. 
Nor. Ohio T. &. L....... Cleve. 
Nor. Ohio T. & L. pf... .Cleve. 
North Shore Elec. 5s. .Chicago 
North Texas Elec...... Boston 
OAKLAND & ANT. 5s...S, F. 
Oakland G., L. & H. 5s...8. F. 
Ogden Gas 5s.......... Chicago 
Ottawa L., H. & P...Montreal 
Ottawa L, H. & P, rts..Mont. 
PAC. ELEC. RY. 5s...San Fr. 
Pacific Gas & E....San Fran. 
Pacific Gas & E. pf...San Fr. 
Pacific Gas & E. 5s....San Fr. 
Pacific Gas Imp. 5s....San Fr. 
Pacific Light Corp....San Fr. 
Pacific Light Corp. pf....3. F. 
Pac. Tel. & Tel. pf....San Fr. 


Pac. Tel. & Tel. 5s....San Fr. 
Penn. Water & Power....Balt. 
Penn. Water & P. 5s..... Balt. 
People’s Gas .......... Chicago 


People's Gas ref 5s...Chicago 
People’s Pass. Ry. 4s...Phila. 


People’s Water 6s..San Fran. 
Philadelphia Co ........ Phila. 
Phila. Co. 5 p. c. pf..... Phila. 
Phila. Co. 6 p. c. cum, pf.Phila. 
Phila. Co. Ist 5s........ Phila. 
Phila. Co. con. 5s....... Phila 
Phila. @lectric ......... Phila. 
Phila. Electric 4s....... Phila. 
Phila. Elec. 4s, small. ,.Phila. 
Phila. Electric 5s....... Phila, 
Phila. Elec. 5s, small...Faila. 
Phila. Rap. Tran....... Phila. 
Phila. Rap. Tran. ctfs..Phila. 
*Phila. Traction ....... Phila, 
**Phila. Traction ....... Phila. 
Porto Rico Rys......Montreal 
Porto Rico Rys ....... Toronto 
Potomac Elec. ist 3s..Wash. 
Potomac Elec. con. 5s..Wash. 
Public Service ....... Chicago 
Public Serv. Corp. 5s...Phila. 
QUEBEC RY ....... Montreal 
Quebec Ry. 5s........ Montreal 


RIO J. T., L. & P. 5s.Toronto 
ST. LOUIS C.4W.RY.6s.St. L. 
St. L. & Meramec 6s.St. Louis 
St. L. & Sub. gen. 5s.St. Louis 
San Diego Con. Gas 5s..San F. 
S.F.G. & E.4%s (callable).s. F. 
8. F.,O. & 8. J. Se..... San F. 
San José Lt. & P. 5s...San F. 
Shawinigan W. & P..Montreal 
Shawinigan W.& P.rts..Mont. 
South Yuba Water és..San F. 


South Side EL 4%s....Chicago 
Spring Val Water..... San F. 
Spring Val. W. g. m. 4s..S. F. 
TORONTO RY ...... Montreal 
Toronto Ry ...........Toronto 
“Twin City ......... Montreal 
Putin Clty ..ccccccccd Toronto 
COE GP co cbdtccces Toronto 


UNION TRACTION 
United E., L. & P. 4%s. . Balt. 


United Gas & Elec. 5a...San F. 
United Gas Imp......... Phila. 
United R. R. 48..... San Fran. 


United Ry. & Elec... Baltimore 
United Ry. & Elec, 43....Balt. 
United Ry. & El, inc. 4s..Balt. 
United Ry. & El. ref. 5s..Balt. 
U. R. & EL ref. 58 ($500). Balt. 
U. R. & El. ref, 5s, small. Balt. 
United Rys. 4s, t. c..... Phila. 
United Rys. Inv. 5s..... Phila. 
United Rys. of St. L. pf.St. L. 
United Rys. of St. L. 4s.St. 1, 
Un. Trac. of Pitts. 5s... .Phila. 
WU. & Deb Ge. .cwreckd Cleveland 
VAL. COUNTIES P. 5s..S. F. 
Va. Ry. & Power 5s...... Balt. 
WASH., B. & A. Ist 5s. .Cleve. 
Washington Gas..Washington 
Washington Gas 5s..... Wash. 
Wash. Ry. & Elec...... Wash. 
Wash. Ry. & Elec. pf..Wash. 
Wash. Ry. & Elec. 4s...Wash. 
Wash. Ry. & E. 5s, sm. Wash. 
Wash.-Va. Ry..... Washington 
West End St. Ry.......Boston 
West End St. Ry. pf...Boston 
West. Can. Power....Montreal 
West. Can. Power 5s....Mont. 
West. Can. P. 5s ($500)..Mont. 
Western Ohio Ry. 5s... .Cleve. 
Western T. & T. 5s.....Boston 
Western Union......... Boston 
Western Union rights..Boston 
Winnipeg Elec. Ry...Montreal 
Winnipeg Elec. 5s....Montreal 
Winnipeg St. Ry. 5s..Montreal 
YORK RYS. pf. ..Philadelphia 


Sales. 
$1,000 
$1,000 
$6,000 
$29,000 
100 
$1,000 
200 
$500 
1,927 
2% 
$10,000 
40 
$9,340 
877 
$1,000 
121 
$21,000 
$1,000 
5 
$43,000 
$1,000 
210 
10 
35 
$1,000 
158 
$6,000 
$2,000 
$3,000 
408 
1,704 
$7,000 
70 
5 
$10,000 
$2,000 
10 
40 
139 
$31,000 
386 


*Ex dividend. **With dividend. 


High. 


96% 
95% 
76 


105 


104% 
139 
101 
102% 
62 
$14 
87 
201% 
62 
9D1g 
98% 
105 


70% 


98% 

76% 

93 
122% 
100% 


4244 
42% 


101 


104% 
138 
100% 
102% 
62 
sU% 
22 
62 
99% 
9814 
105 


42% 


102% 
18% 


76% 
92% 
122%, 


on" 


101 
ve 
100% 


137% 


74% 
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FORECAST AND COMMENT 


CAPITAL NATIONAL BANK, SACRAMENTO.—Ths 
continuous advance of a healthy state of trade has 
quickened the market for bonds of every kind, the most 
activity being in municipals, with public service and rail- 
road issues making a fair recovery from the low market 
values prevailing for the last six months. California 
city and school district bonds are being offered to yield 
relatively 5 per cent. However, the tendency, because of 
the increasing demands, is for higher prices. The Fed- 
eral income law, which exempts municipal bonds from 
taxation, has served to awaken private investors to th 
advantage of investing in, and created a demand for, 
municipal bonds. The investment in this type of secur- 
ity is not so much the desire to escape taxation of 
income, which in reality is of smail moment, as to 
escape the annoyance of certification in the collection 


and payment of coupons maturing on tax subject bonds. 
* a a 





disposition in some 
the 


IRON TRADE REVIEW.—A 
quarters to discount the favorable showing made by 
unfilled orders of the Steel Corporation for February 
appears to be outside the facts. Shipmerts in February 
did not fall below January, but were in fact 6,000 tons 
per day better. New orders, it is said, averaged better 
than 50,000 tons daily, of which rails made up only iz 
n 


per cent. 
* > ” 


JOHN MOODY.—The regular annual wave of February 
pessimism was a little late in developing this year, but 
it is with us now. The big January disbursements, the 
improvements in the bond market, the good seasonabie 
weather in the Winter wheat belt, and the satisfactory 
annual reports of industrial companies kept sentiment 
from turning blue until the very end of February 
Nearly all industrial concerns did a fine business in 








1913, owinz to the cond ticns wh'ch preveiicg during 
the first half or three-quarters of the year; and the 
annual reports which have recently come out reflect 
past rather than present conditions, Prices of indus- 
trial products are now generally far below the average 


for last year, and consumption has been reduced 
> * 

IRON AGE.—In the finished steel trade the first half 
of March has been disappointing. There is the hope 
that as the active season advances improvement will 
come, but little evidence of such improvement is seen 4s 
yet. The statement of the United States Steel Corpora- 
tion showing a gain in unfilled orders of 412,000 tons in 
February, or 14,700 tons a day, gives a better account 
of that month than was indicated by much of the Feb- 
ruary comment on the market. 

sees 

JOHN V. FARWELL COMPANY, CHICAGO.—Re- 
ports of buyers visiting this market during first twelve 
days in March show a very large increase over similar 
period in February. Evidence of bettering general trade 
conditions and the low state of retail stocks of wool 
dress goods in the country is that during February this 
year sales in wool dress goods department show gain of 
over 20 per cent., and first week in March gain of over 
50 per cent. over corresponding periods a year ago. The 
same results are shown in the demand for silks. 

e*ees 

DUN’S REVIEW. — Considerabie irregularity stil 
characterizes the business situation and statistics of 
trade movemetts are conflicting. In Canada there is & 
slight improvement at some points, but conditions in 
most sections continue quiet. 

* ¢e 

BRADSTREET’S.—Trade is still on the quiet side. 
For this the past Winter’s varying weather conditions, 
conservatism torn of recent years’ hand-to-mouth bDuy- 
ing, the late Easter season, and some uncertainty as to 
the scope of future business legislation and regulation 
are all held varyingly responsible. Still, the predominant 
feeling is that the opening of Spring will act as a stim- 
ulus to trade and industry, and that, so far as Spring 
trade proper is concerned, the concededly late season 
will prove a long season, and therefore a good one in 
volume of business done.- Collections are fair. 

see 

NELSON, COOK & CO.—There has been no special 
improvement in financial conditions during the last 
week; on the contrary, New York banks have been 
losing in their reserves, but the rates on loans have 
not been advanced. This condition is not exceptional 
at this time of the year, and we anticipate that after 
the April settlements money will again pile up in the 
banks, loanable fuucs will be more than plentiful, and 


interest rates low. 
> > > 


PRESIDENT MABEN (of Sloss Sheffield Steel and 
Iron Co ny.)—We had a comparatively good year 
during 1913, but since the first of the year iron businesg 
has shown a steady decline. In January there was 
little turn for the better, when prices improved some- 
what, and several fair orders were booked by us and 
by other iron producers, but in the last four weeks 
conditions are much less hopeful. I attribute the ex- 
treme dullness in the iron and steel business to the ac- 
tivities of our lawmakers at Washington, and cannot 
help but feel that until Washington ceases its activity 
we shall have dull times in the industrial field. There 
may, of course, be a spurt now and then, but nothing 
substantial nor prolonged. I do not think that 1914 will 
be a good year in the iron and steel business. We are 
operating three blast furnaces out of a total of seven, 
and have about 70,000 tons of pig iron on hand. 

. > > 

MARSHALL FIELD & CO.—Weather conditions have 
been favorable to the dry goods business, and more 
buyers have visited the market than for several weeks. 
Anticipation of Easter trade is bringing a large volume 
of business on items that now stand out as the sea- 
son’s leading novelties, 

*e ¢ 

WALL STREET JOURNAL.—The business situation 
remains a disappointment. Trade has fallen off to 
moderate proportions. In a few special lines there is 
some activity, but as a rule the volume of business is 
much smaller than was the case the first of the year. 
There ig no disposition to buy beyond actual require- 
ments. Without question the severe weather has bee® 
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adverse. But beyond all else is the unfavorable posi- 
tion of the railroads. The country cannot be prosperous 
unless the railroads are prosperous. We might witness 
a decided change with Springlike weather. We surely 
would if Eastern railroads were allowed higher freight 
rates. Railroad and industrial earnings coming to hand 
are discouraging and yet they treat of past conditions. 
The iron and steel industry is not such as to make for 
any degree of confidence. It is expected that net earn- 
ings of the United States Steel Corporation for the first 
quarter will be poor. There are some promising signs, 
but they cut little figure as yet. Crop prospects are 
good for this season, and money and credit are abun- 
Gant. Much depends upon politics in Washington. It 
is in the power of the Administration and Congress to 
materially help matters, and on the other hand, they 
can greatly imperil what little confidence now exists. 
. o >. 

DAILY IRON TRADE.—Western sheet price irregu- 
larity has extended into the Pittsburgh district in some 
degree, but larger makers refuse to shade prevailing 
prices on black and galvanized. Southern Ohio pig 
iron prices are firm, but the market is quiet, and this 
is true also of the Pittsburgh market 

os < 

FRANCIS M. FLAGG, (Vice President American Ex- 
press Company.)—The express companies have developed 
highly efficient organizations by specialization of their 
service, making it simple, reliable, and rapid, and 
supplying a distinct need of commerce and the public 
generally. To tear down the express organization and 
attempt to supplant their service by forcing the rail- 
road companies into the business would involve a com- 
mercial revolution, the effects of which could not be 


overcome in years. 
se 


SIR IRVINE SMITH.—The Underwood bill has come 
into operation at a time when there has been no as- 
sault on the protective system of America except from 
within. The rebellion against high prices has provoked 
the conscience of a great nation, and brought about 
results more drastic than were dreamed of a few 
years ago. To this district the lowering of the Ameri- 
can tariff at this time is equivalent to the opening of a 
new market, for the sudden depression in the East is 
at least temporarily turning Many eyes westward in 
the hope that relief may be found in that quarter. 
The effect of the tariff is already being felt in wool; 
the great fact is before us that the wool manufact- 
urers of America can now buy British and other wools 
for practically 6d. per pound less than they paid for 
them a few months ago. ‘ 


* 


WILLIAM C. REDFIEWD.—‘" The most significant 
sign of the times,’’ he said, ‘‘is not the increase 
of wealth, or even the increase of monopoly, 
or the rebellion against it, of which so much 
is said. More powerful and more important than 
either is the increase of the social conscious- 
ness, the recognition of human values, and the read- 
justment going on all over the land. The whole indus- 
trial world is shot through and through with ethical 
and moral forces. The great corporations have learned 
that they must cease to be masterful and must be- 
come servants. They have learned that when they seek 
to govern they find public opinion stronger than they. 
Let us hope that the day is past when men can, by 
controlling the brute power of cash, exercise mastery 
over the purposes, the initiative, and the acts of their 
fellows.’’ 

sts # 

SAMUEL UNTERMYER (on the bill to regulate 
Stock Exchanges.)—No matter how complete may be 
the disclosures made of affairs of a corporation, the 
public may be preyed upon if every unscrupulous stock 
operator or combination of speculators and every pool 
or syndicate may freely manipulate the securities ot 
that corporation and exploit the public through the 
unrestrained use of the mails and telegraph unless the 
public is protected at the crucial point at which the 
securities are being marketed. 

es ss 

WILLIAM A. NASH.—The tendency to make an in- 
terpretation of commercial paper unfavorable to the 
existing system will, I think, result in confusion, to say 
the least. It is difficult to stop the reformers, who 
are acting on the principle that whatever is, is wrong. 
Our custom as to commercial paper has grown by a 
Slow process of evolution. As such the system is thor- 
oughly understood by the business public, and experi- 
ence has proved that, with the safeguards around it, it 
is an easily workable plan, ‘Trade bills, so-cailed two- 
name paper, were formerly in common use. They were 
gradually discarded when it was found that they were 
less practicable than the system of promissory notes 
and trade discounts, which have come to be the uni- 
versal practice in the United States. The tendency io 
uproot the old and tried has become almost a hysteria. 
When practiced toward business customs it has an 
element of the gravest danger, and I do not expect 
from the reforms suggested anything that will help or 
settle business. The credit system of the country is 
Gclicate machinery and is easily affected by natural 
causes. When an academic disturbance is threatened 
by men with Small banking experience I have grave 
fears for the results. We should take American metin- 
ods of business as we find them and not attempt to 
graft on to them foreign styles that may be excellent 
where they grew and were developed, but if trans- 
Planted are sure to die and cause disappointment, 








GENERAL 


J. P. MORGAN-NEW HAVEN.—J. P. Morgan & Co., 
in response to a request from Howard Elliott, Chair- 
man of the New Haven system, furnished a statement, 
which was made public, giving a detailed record of all 
the transactions between the two for the last twenty 
years. It showed that the bankers participated in the 
handling of $333,082,803 in securities of the New Haven 
and its subsidiaries. The net profit realized was only 
$350,265, as losses were made on the resale of some of 
the securities. J. P. Morgan & Co. also stated in the 
correspondence that neither the firm nor any of its 
members ever nad any interest in the New York, West- 
chester & Boston, the steam railways, trolley lines, or 
steamship companies acquired by the New Haven or 
any of its subsidiaries, with the single exception of an 
interest which the late J. P. Morgan had in a wharf and 
terminal company purchased by the New Haven in 1907. 








The average deposits of the New Haven with J. P. Mor- 

gan & Co. were shown to be $1,415,000, on which they 

paid interest at 2 per cent. 
s- * « 

FIRE LOSSES.--The fire losses of the United States 
and Canada for Kebruary show a total of $21,744,200. 
The following table gives a comparison of the losses by 
months: 

1914. 1913. 1912. 1911. 
January... $23,204,700 $20,193,250 $35,653,450 $21,922,450 
February. 21,744,200 22,084,600 28,601,650 16,415,000 
* 2. ¢ 

UNITED STATES EXPRESS TO DISSOLVE.—At a 
meeting of the Board of Directors the following reso- 
lution was adopted: “It is unanimously resolved that 
pursuant to the power and authority conferred upon 
the Beard of Directors of the United States Express 
Company by its articles of association, the board 
unanimously declares that it is for the best interests 
of the company that the company be dissolved as soon 
as may be without awaiting the expiration of its terms 
of existence, and that its business and affairs be settled 
up and finally adjusted as promptly as may be done. 
The President is directed to inform the stockholders of 
the company of said action of the board. At the meet- 
ing, the following communication from the stockhold- 
ers’ committee to the board was received. The under- 
signed constitute a committee which is authorized to 
represent a large part of the capital stock of the com- 
pany. This committee requests the board, in accord- 
ance with the power and authority contained in the 
articles of association, to dissolve the company as soon 
as that may be done, and to proceed to settle and finally 
adjust the business and affairs. The committee requests 
the board to keep the committee informed of its plans 
and purposes and its acts in dissolving the company in 
settling its business and affairs. (Signed) Charles A. 
Peabody, Chairman; W. A. Harriman, Haley Fiske, 
Williain A. Read, and Moreau Delano.” A statement 
by President Roberts reads in part as follows: ‘* The 
reduction in rates hit us harder than the adoption of 
the parcel post. We could have competed with the 
parcel post as originally adopted, as that order filled 
a want which the express companies could not fill be- 
cause it carried packages to rural districts which the 
express companies could not reach. We were unable, 
however, to meet the lower rates as ordered by the In- 
terstate Commerce Commission. Even the States will 
not accept the rates ordered by the Interstate Com- 
merce Commission for’ packages carried within the 
States unless the order happens to provide a reduction, 
so both Federal and State rate reductions have hit us 


hard.” 


*_s. © 

SHORT-TERM NOTE MATURITIES.—The following 
tabulation, made by the Boston News Bureau, shows 
the amount of short-term notes maturing in the next 
eight months of the Vanderbilt lines and the New 
England roads and also the total to be met by other 
roads of the country: 


New England roads. Maturity. Amount. 
New Haven .......«.- seers peeeee May 18 $45,000,000 
Boston & Maine....... ctposdetsa’ June 1 27,000,000 
Maine Central ....... copecesccescse. 3 2,000,000 
Connecticut River ......eceseeees June 1 2,000,000 
Paro rer ris eccecccce 76,000,000 

Vanderbilt lines. 

Lake Shore ........+++. codoeccss mar. 15 12,000,000 
New York Central....... obbeaces Ms an 20,000,000 
Lake Shore .......s+ee. Serer 12,000,000 
New York Central........ cosectcsuen ae 2,000,000 
Michigan Central ....ccccccsesess Sep. 1 2,000,000 
Lake Shore .........cccecs 366000. = 2,000,000 
New York Central.........e..+.-: Sep. 15 5,000,000 
New York Central...... oseee coke Nov. 5 12,000,000 
WEE cccccsccnciccsces PTT TTiT iy 67,000,000 
Other roads ......... pendvesceenes 184,171,000 
ABBTOBATE 2. cc cscccccccccccscces 327,171,000 


MELLEN SUIT.—Ex-President Charles 8. Mellen of 
the New Haven won an important victory in his fight to 
escape trial on the charge of manslaughter in connection 
with the fatal wreck at Westport, Conn., whén Judge 
Joseph Tuttle of the Superior Court at Bridgeport, 
Conn., sustained two demurrers made by Mellen’s coun- 
sel to the warrant on which his arrest was ordered. 

. 7 7. 

A “ RUBBER TRUST ” SUIT.—Alleging that six rub- 
ber companies—two incorporated under the laws of New 
York and four under the laws of Ohio—have combined 
and conspired together to monopolize the rubber trade 
and that as a result its business has been damaged to 
the extent of $150,000, the Automebile Co-operative As- 
sociation of America, a New York corporation, filed suit 
in the United States Court in Cleveland, Ohio, for the 
recovery of threefold @amages, or $450,000, as provided 
for in Section 7 of the Sherman Anti-Trust act. The de- 
fendants named in the petition are the B. F. Goodrich 
Company of Akron, Ohio; the B. F. Goodrich Company 
of New York, the Diamond Rubber Company of Akron, 
Ohio; the Firestone Tire and Rubber Company of Akron, 
Ohio; the Republic Rubber Company of Youngstown, 
Ohio, and the United States Tire Company of New York. 

. * * 

FULL-CREW LAW.-—A. H. Smith, President of the 
New York Central Railroad Company, acting for the 
Presidents of the railroads operating in the State of 
New York and for his own company, has addressed the 
following letter to Gov. Glynn in connection with the 
petition of the Presidents for the repeal of the full-crew 
law: “In presenting this petition to you and to the 
Assembly of the State of New York we are seeking to 
protect the interests of the railroads and the people 
they serve and to restore to the railway managers the 
power of maintaining the discipline that is so neces- 
sary for the safety of the properties and of the persons 
who use them. It must be apparent to all that the 
stipulation by law of the number of men who shall be 
placed upon a train, which is a variable quantity and 
subject to variable conditions, will necessarily leave 
such mediums of transportation either undermanned 
or overmanned, and take away from the officer in 
charge the opportunity of exercising that judgment 
which is essential to securing proper results. Any man 
who is placed by law in a position where it is apparent 
to himself and fellow-workers that his services are 
unnecessary is a menace to the maintenance of proper 
discipline. The economic waste which has resulted 
from the enactment of this measure will fall as a bur- 
den upon the people, because in the last analysig the 





means of meeting the expense of such a requirement 
must be provided by the peopl These iilroads can- 
not go on and maintain their physical dition and 


keep pace with the natural business « wth of the 
country unless the constant on t resources 





are stopped or met by a corresponding ease in in- 
come sufficient to offset the expense ir tal to such 
requirements. There will come a time } if these 





increasing burdens cont!nue to be pl n the rail- 














roads, their physical strength, as lity to 
render the service required of then " be seriously 
impaired, and it must be evident t y thinking 
man that any diminution in the utilit i efficiency 
of these great properties will, in th¢ i, react not 
only upon the people served by them I the en- 
tire business community You have : Service 
Commission that represents the peo W 1 is quali- 
fied to determine the matter of mann 1s, and to 
that body should be left this import 1estion 
e . 

_ “SOFT COAL TRUST” DISS I Special 
United States District Court at Col : hio, com- 
posed of Federal Judges Warringto ‘ incinnati, 
Knappen of Michigan, and Dennisor liana, has 
handed down a formal decree orderi t dissolution 
of the “Soft Coal Trust."" The Hocking y, Chesa- 
peake & Ohio, and Lake Shore Rail: ere given 
sixty days in which to dispose of tl gs in the 
Sunday Creek Coal Company, upon tl ty of hav- 
ing a receiver or commissioner appoit the end of 
that period to make the sale. It was i that either 
the Chesapeake & Ohio Kanawha & Michigan stock be 
purchased by the Lake Shore at onc« t interest of 
both companies be sold absolutely The irt annulled 
the March agreement as to division <¢ freights, and 
reserved the question of reciprocal tra where the 
Hocking Valley and Toledo & Ohio ¢ use each 
other’s tracks in running coal cars fr auncey to 
Fostoria and back. The Government tered formal 
exceptions to the ruling and gave noti of appeal. It 
was pointed out that this was done only to preserve 
its rights and that there was a pos t f no action 
being taken 

. * 

ASSAILS INCOME TAX LAW Ir equity suit 
filed Friday in the Federal District ¢ t, New York, 
by Frank R. Brushaber, against Union } fic Railroad, 
the question of the constitutionality of the income tax 
law is raised from many px s of view First, an at- 
tack is made upon the taxing of incon eived be- 
tween March 1 and Oct. 8, 1913, the d en the act 
became a law, on the ground that a tay he amount 
received in that period is not really e tax at 
all, and then a number of the provisi the income 
tax law, including the grant of the $3, d the $4,000 
exemptions and the collection of the t the source, 
are declared to be discriminatory i nconstitu- 
tional. Mr. Brushaber, as a sharel record of 
500 common shares, sues in belia nself and all 
other stockholders. He asks that tt isions of the 
income tax law relating to the } returns of 
net income and the payment of tax Y ed on the 
net income of corporations be de " 1 and void, 
and that the Union Pacific Railré y be en- 
joined from voluntarily making he ns or paying 
the taxes. 

GEORGE WESTINGHOUSE DI! I ge West- 
inghouse died Thursday in New Yor t age of 68. 
He was the inventor of ths r br troller and 
the largest aggregation of patented neces in the 
world. 

RAILROADS 

NEW HAVEN.—Chairman Ho i of the 
New Haven Railroad, questioned con the rumor 
that the Directors of the mpat I varded an 
“ultimatum” to the Department of J insisting 
upon a five-year trusteeship for Boston & } ne, said: 
“I cannot discuss this matter 1 can say, 
however, that we have forwarded 1 tant state- 
ment to Washington which should no ) the hands 
of the Attorney General. I have agre to discuss 
these matters publicly, and therefo t answer 
your question as to whether t on five 
years or any Other specific period f * ng out the 
Boston & Maine situation.’’ Asked ementary 
statement was to be issued by the N I en bearing 
upon the subject matter of the rece er of J. P, 
Morgan & Co. showing banking profit it $350,000 
in the handling of $330,000,000 of New |! n securities 
during the last twenty years, Mr. Elli« ed: “ Yes; 
the New Haven wiil have somethir to say. I 
am having prepared by an expert ¢ t, now at 
work on our books, a statement wl w where 
every dollar of the $175,000,000 of new aised in 
the ten years from 1908 to 1913 has g task of 
compiling such a statement is d it will 
take time to get the figures in st! elligible 
presentation, but we are working isly 
As to the possibility of a _ receiv« f Boston & 
Maine, he said: ‘I cannot tell f what 
will happen. Of course, We are y th every 
ounce of energy that we possess to i & Maing 
from receivership and to protect to the New 
England railroad situatior Ther ‘ our 
bonds held by the savings banks, and ship must 
be averted if it is within human pows do Con- 
cerning the rumor that Kuhn, Loeb & ‘ rad be ap- 
pointed fiscal agents of the New H uilroad, he 
said: ‘‘ The New Haven Railroad ie no agree- 
ment with Kuhn, Loeb & Co. to act as scal agents, 
and I have no idea how suct d have 
started.”’ 2 

PENNSYLVANIA RAILRVOAD.—! t Rea, ad- 
dressing the annual meeting of the stockholders, said, 
in part: “I beg to call the attention of the meeting to 
the statement alleging, in effect, that r railroads 
have technically manipulated their ac« ts to show 
increased costs of operation, including t Pennsylvania 
Railroad Company. We have not yet seen an official 
confirmation of the statement, but the charge is abso- 
lutely untrue so far as its relates to the Pennsylvania 
Railroad, and other lines as well. Your property is 
honestly, economically and efficiently operated and 


maintained, and in addition to the information fur 
nished to the Interstate Commerce Commission and 
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‘he State commissions, and the report published for 
the stockholders, any further details desired by the 
commission will be at once furnished upon request. 
The stockholders approved the acquisition of the Holi- 
daysburg, Bedford & Cumberland Railroad, and the 
creation of a mortgage by the Directors to secure bonds 
to be issued thereunder from time to time as may be 
authorized by the stockholders, the aggregate amount 
of the said bonds at any one time outstanding not 
to exceed the par value of the then outstanding capital 
stock of the company. 
*- e+ 

ROCK ISLAND.—Agreement prepared by committee 
organized for protection of holders of Chicago, Rock 
Island & Pacific Railroad Company collateral trust 4 
per cent. bonds of 2002 reads, in part, as follows: 
“ Whenever the committee shal] have prepared or ap- 
proved and adopted any such plan and agreement, 4 
copy thereof shal) be filed with Central Trust Company 
ef New York, the depositary under this agreement, and 
thereupon a brief notice of the fact of such preparation 
or upproval and adoption and filing shall be given by 
publication. Such notice shall be conclusive notice as of 
the date of its first publication to all holders of cer- 
tificates of deposit, whether they receive actual notice 
or not, of the preparation or approval and adoption of 
such plan and agreement by the committee and of Se 
filing of a copy thereof with the depositary. * * 
No holder of any certificate of deposit, at any time prior 
to the first publication of such notice of the preparation 
or approval and adoption and filing of any such plan 
and agreement, shal] be entitled to withdraw from this 
agreement or to receive securities, except as provided 
by and sutject to the conditions and limitations con- 
tained in the next succeeding paragraph of this Article 
Second, and except alse in the event of the amendment 
or termination of this agreement as provided by Articles 
Eighth and Ninth hereof, and then only in accordance 
with the provisions and subject to the conditions and 
limitations in said respective articles and in Articles 
Fourth and Tenth hereof provided. [The paragraphs 
and articles referred to in the above cover the ruling 
of the New York Stock Exchange that securities so de- 
posited may be withdrawn in event of failure to prepare 
or approve a reorganization plan within five years; the 
right to withdraw deposits within fifteen days after 
notice of adoption of an amendment to the agreement; 
termination of the agreement by the committee and @ 
provision for payment of each holder's portion of the 
expenses of the committee, not exceeding $5 for each 
$1,000 face amount of bonds represented by his cer- 
tificate of deposit, or % of 1 per cent., plus his ratable 
proportion of the cost to the committee of any purchase 
or payment of any securities or obligations.) The com- 
mittee, in voting or causing to be voted the pledged 
stock as permitted by this agreement, or in taking any 
other action in respect of the deposited bonds, shall be 
under no duty or obligation to the holders of certificates 
of deposit for stock. Any plan and agreement prepared 
or approved and adopted by the committee as herein- 
before provided may or may not make provision for 
deposited stock of the railway company.” 

. > . 


SOUTHERN RAILWAY.—In a speech before the 
Benate on Tuesday Senator Tillman attacked the South- 
ern Rallway, alleging a Coal Trust. He said, in part: 
“ As a concrete example of the flagrant abuse of power, 
the Southern Railway, having had for ten years its 
own rails reaching from Charleston to the great de- 
veloped coal fields of Virginia, Tennessee, and Ken- 
tucky and reaching developed mines with a present 
annual capacity of from 12,000,000 to 15,000,000 tons of 
coal, which has no other outlet to tidewater, has moved 
no coal for outlet at that port and has made no pro- 
vision for docks, notwithstanding the fact that it con- 
trols its own riparian rights at Charleston. Through 
delays and attendant expenses, the Coal Trust has 
destroyed the usefulness of the Interstate Commerce 
Commission so far as it affects small shippers.” 





INDUSTRIALS, MISCELLANEOUS 





ALLIS-CHALMERS.—Alleging fraud in the reor- 
ganization of the Allis-Chalmers Company, which is 
now known as the Allis-Chalmers Manufacturing Com- 
pany, August G. Paine and his son, August G. Paine, 
Jr., filed an action in the Supreme Court, Wednesday, 
asking that a receiver be appointed for the new com- 
pany. The complaint alleges that assets were taken 
over by the new company at a price “ so iow in amount 
as to shock the conscience."” According to Max Pam, 
general counsel for the Allis-Chalmers Manufacturing 
Company, the amount involved in the suit brought 
against the cOmpany by August G. Paine and A. G. 
Paine, Jr., charging fraud in the reorganization of the 
company, is only about $8,000, or the difference be- 
tween the par value of the bonds of the old Allis-Chal- 
mers company held by the Paines and the amount on 
deposit for which the bonds may be exchanged at any 
time in accordance with the order of the court. Mr. 
Pam said that the Paines appeared before the court in 
Milwaukee to oppose the sale of the properties under 
the reorganization plan, but that their objections were 
overruled and the plan approved, the court ordering that 
an amount of $625 be deposited for each bond not ex- 
changed for stock in the new company under the plan, 
for the paying off of such unexchanged bonds. At 
present there are only forty-one bonds of the old Allis- 
Chalmers company which have not been exchanged for 
stock of the Allis-Chalmers Manufacturing Company 
or for cash as provided by the court's order, and of 
these, twenty-two are held by the Paines. As the 
plaintiffs can at any time exchange their bonds at 62.5 
per cent., or for a total of $13,750, the actual amount 
involved was the difference between $22,000 and $13,750. 

* * > 

AMERICAN SUGAR REFINING CO.—The Company 
has issued its report for the year ended Dec. 31 last. In- 
come account compares as follows: 


1913. 1912. 1911. 
Sugar ee. eeccecees $1,015,853 $4,432,262 $8,834,200 
Interest ee . 804,204 584,707 520,395 
Int. and div. on invest. 2,274,931 2,422,084 3,241,106 
Profit on inv estment. .. weeses 49,076 1,487,351 
Total net profit......... "4,184,988 7,488,130 14,083,054 
Plant addit. fd. credit.. [903,279 11,816,651  ..... ° 
Dividends ..........+..- 6,299,965 6,299,965 6,299,958 
Burplus .cccccceceeccess 71,211,698 3,004,816 7,783,096 





1913. 1912. 1911. 
ee rer b6dee £56,731 688,931 4,190,271 
Dep. and constr........ 1,127,767 1,937,855 2,410,483 
Previous surplus ...... 21,425,620 21,047,590 19,874,240 
Total surplus eeeeeess 18,229,425 21,425,620 21,047,590 


*After allowing for 7 per cent. on the $45,000,000 pre- 
ferred stock, deducting $128,302 profits from operation 
of former years, and $61,412 profit and loss adjustment 
included in earnings, the balance, $845,275, is equal to 
1.88 per cent. for $45,000,000 common stock before any 
deduction for depreciation or reserves. This compares 
with 9.64 per cent. earned on common previous year. 
tDeficit. tAmount of appropriations for improvement 
of plants expanded on new construction during year 


and offset in depreciation on plant and equipment. 
> *¢ 


AMERICAN TOBACCO COMPANY.—Reports for 
year ended Dec. 31, 1913: 1913. 1912. 
ZOU GORD ocsccssctcdecdacasciecs’ $69,516,932 $67,950,257 
BUD. kkqsdanccnkebetssddeddentsecvener 8,755,709 10,123,885 
Division from companies part of 

whose stock is owned............. 3,368,862 2,626,223 
Interest on loans, &c ........ cocece 699,174 727,448 
*Miscellaneous income .......+.++- 1,897,892 3,453,106 
Total income ............ eecceeeess 14,721,638 15,930,663 
Interest on bonds ........ coccccecs 232,103 486, 702 
Balance after interest.............. 14,489,535 15,443,961 
Preferred dividend ..........e.+++. 3,171,458 3,201,298 
EDD vecdce 0st bskdaducdece ° . 11,318,076 12,242,663 
Com. dividend, (three of 2% p. c.) . 8,048,480 3,018,180 
TBBMRS  occccsccctsocccsccccccsesee 3,269,596 9,224,482 
Previous surplus .......,. eos .. 40,071,050 40,005,048 
RE GE a wc cndccennccan osesews 43,340, a 49,319,530 
Extra com. dividend, cash......... 76,086,36 8,048,480 
Extra com. div., Am. Mach, & 

POY. BOuGE «occ ccccccccccccccseses : 1,200,000 
Profit and loss surplus............. 38,304, 287 40,071,050 


*Income from sundry other sources, including income 
from securities, which, under decree of court, have been 
sold or distributed, profit from those sold and income 
from securities of Liggett & Myers Tobacco Company 
and P. Lorillard Company held for the account of this 
company pending exchange, as ordered by court. tPaid 
from cash realized from disposition of securities ordered 
by courts. A. L. Sylvester, President, of American 
Cigar Company, and Daniel Hal! have been elected Di- 
rectors of American Tobacco Company, succeeding E. 
F. Edwards and H. F. Hanlon. Directors voted to dis- 
tribute on April 20, the 360,729 shares ““B”" deferred 
ordinavy shares of Imperial Tobacco Company on basis 
of 360,729-401,824 to each holder of one share of Ameri- 
can Tobacco common. Dividend will be payable April 
20, to stock of record April 1. 

*- * > 

BETHLEHEM STEEL CORPORATION.—Reports for 

the year ended Dec. 31: 





1913. 1912. 1911. 

Met mis. Pl... .ccccccceces $8,530,708 *$4,846,814 $4,605,410 
Other income..........+++ 221,963 267,626 187,303 
Total income............. 8,752,671 5,114,440 4,792,713 
Interest on notes........ 137,164 159,437 210,886 
Interest fd. debt......... 1,964,020 1,844,478 1,654,700 
Depreciation. ........++.. 1,272,270 790,578 675,000 
PTRMUIME, ccc cc ccccecescese 256,516 256,306 213,148 
Total deduc. 3,629,970 8,060,798 2,753,734 
Surplus, ........ 5,122,703 2,063,640 2,038,979 
Pfd. div. rae 

Balance. ..... .. 4,377,303 Seneess 

Dis. on sec. . 3,180,740 854,354 

App. for addi. ‘& work ‘cap. eesense 7,500,000 tee cee 
PFOV. GOP. cocceccascesess 1,017,959 7,308, 4 5,269,688 
P. & L. surp.. . 2,214,517 1,017,954 7,308,667 


*After deducting “ qupenditures for ordinary and ex- 
traordinary repairs and maintenance, $2,712,000. tPro- 
vision for extinguishment of mining investments, amor- 
tization of patents, &c. President Schwab says: 
“Throughout the year careful consideration has been 
given to the great engineering problems connected with 
the development of the ore mines in Chile, mentioned 
in the last annual report, and satisfactory plans for 
the economical mining of this ore are now in concrete 
shape and the actual work will be vigorously p,ose- 
cuted. The explorations carried on during the year 
have shown evidences of quantities of ore even greater 
than heretofore anticipated, and the large expenditures 
that must be made for the proper development of these 
properties are therefore fully warranted. That the 
various properties of the subsidiary companies of your 
corporation have been maintained in the very best pos- 
sible physical condition is evident. It will be noted that 
most liberal expenditures have been made for unkeep 
in addition to equally liberal appropriations from earn- 
ings to provide for extinguishment of mining invest- 
ments and depreciations.’’ By a contract recently closed 
the Bethlehem Steel Company will charter from Swedish 
transportation interests five steel steamships each with 
a capacity of 17,000 tons. The boats will carry iron ore 
from the Chilean holdings of the company to Philadel- 
phia or New York. The charter will run for a period 
of either ten or twenty years, and has been closed at a 
fixed freight rate of $2.80 per gross ton. The vessels 
will be built in England. 

*- ¢ . 


CALIFORNIA PETROLEUM CORPORATION.—Re- 
ports for year ended Dec. 31: 


GROGB oc ccccdccdssvccesccococccecsce eoecccocscese $2,885,188 
Met ccccccccccccccceee eeacecccececs Socccceceveces 2,176,430 
Total deductions .......... Ceccccccccosesesccess 745,972 
WOOO oc ccccrccceccctectsocscveescese eeesees 1,430,458 
Preferred dividends ......5-.cececeseeeees eeees. 865,937 

273,180 


Special reserve on gross production........... 


Common dividend ........cscccccsseee cocece 371,925 
Deflcht ..ccccccccces CoScocccedssecceooesce cece 80,584 
Previous SUTPIUS ...cccccccccccscccccescccecess+ 126,260 
Total surplus ........+.. eeeeeces bdaevecotesensdes 45,685 
WP B Ue GPERD ccc vcwncccsccccsvcwccccccctecace 95,968 

The remarks of Price, Waterhouse & Co. appended 
to California Petroleum annual report follow: Appraisal 


of properties made by Ralph Arnold was based on 
valuation of 10 cents per barrel for estimated oi! in 
ground and value of improvements at date of appraisal. 
There has been charged against profit and loss and de- 
ducted from property account $273,180, calculated at 
rate of 5 cents per barrel on gross production for year, 
being rate specified in provisions in articles of incor- 
poration for redemption of preferred stock which do not 
become effective until Jan. 1, 1914. In order to provide 
fully for exhaustion of mineral areas a further provi- 
sion of 5 cents per barrel would be necessary and a sum 





calculated at this rate on 1913 production has been 
charged to profit and loss and set up as special reserve 
not available for common dividends. 
eee 

EASTMAN KODAK.—The United States Circuit 
Court of Appeals, New York, has affirmed the decision 
of Circuit Court Judge Hazel of Buffalo, sustaining the 
application of the ‘“‘Goodwin patent’ on all common 
types of film manufacturer by the Eastman Kodak 
Company. The Goodwin patent is controlled by tne 
Onusco Company through the Goodwin Film and Camera 
Company. Unless the case is successfully appealed !t 
means that the Eastman Company will have to account 
for all cartridge films, cinematograph films, and film 
packs made by it in the last fifteen years. Estimates 
of the amount of money involved range anywhere from 
$5,000,000 to $25,000,000. J. J. Kennedy, attorney for 
the company, has obtained an order from the court call- 
ing cn the Ansco Company to show cause why the effect 
of the decision in the film litigation should not be 
temporarily stayed, The order will be argued to-day. 

> * — 


LA BELLE IRON WORKS.—The company reports 
for the year ended Dec. 31 last as follows: 
1913. Increase. 





Met GOPEIMED ccocccecsccccece eveceens $1,926,447 $676 s44 
Surplus ....... SORERES Vecaneceneos vets 521,922 
TN <ctinid Riedue wenedwamden een 3,245,470 


There was an appropriation for depreciation of $250,- 
000. 

LIGGETT & MYERS COMPANY.—The company re- 
ports for the year ended Dec. 31 last as follows: 


1913. Decrease. 
BR EN Lathe ahi dali waioawenecedl 7,860,985 $714,207 
Dividends from sub. companies.... 447,682 4,818 














Total profits o000e0¢.006es1006. Gee 719,025 
Difference between purchase price 

and par of 7 per cent. gold bonds. 28,700 445 
ERY: Ab a a 8,279,967 718,580 
Interest on bonds ........ eeccee 1,820,236 9,125 
DOE Gidnentnds scetagene cecse . 6,459,731 709,455 
Preferred dividend ......... coeeses. 1,076,866 
SON ith tanh Shbeeneannnce ecccceses 5,382,865 TOV ,455 
Common dividends .......... cesses. 3,409,424 *%2,794, 
ES Desire oh aa ae a aaa 1,943,441 3,503,987 
Previous surplus ............0. esse. 5,808,050 *%5,447,42% 
IE nc kidadddescecccdsntcs 7,746,491 *1,943,441 

*Increase. 


The general balance sheet as of Dec. 31 last shows 
cash amounting to $4,746,703, and total assets and lia- 
bilities of $83,990,145. President c. C. Dula, in his re- 
marks to the stockholders, says: “ All kinds of leaf to- 
bacco used by this company have materially advanced 
in price, and a considerable increase in the volume of 
our business has necessitated heavy purchases of leaf 
at this cost. A year ago I called your attention to the 
fact that the company commenced business during De- 
cember, 1911, with an amount of cash which seems 
hardly sufficient for the needs of a business that was 
likely to show a material increase. Another year's 
experience has served to confirm this opinion. Not- 
withstanding the conservative policy of the company in 
the devlaraticn of dividends upon the common stock, it 
still finds its cash resources inadequate for the needs 
of the business. The amount withheld from net earn- 
ings applicable to dividends upon the common stock in 
the two years of the company’s operations is equal to 
more than one-half of the total amount of the out- 
stand preferred stock. Even with this addition to 
its rescurces, the company has found it necessary te 
borrow cons.derable amounts of money with which to 
make its necessary purchases during the early part of 
the year, which is the leaf-buying season. These pur- 
chases necessarily call in each year for the investment 
of large amounts of money, which are leased only by 
degrees, as sales of the manufactured product are made 
later in the year. The cash working capital being in- 
adequate to meet these demands without excessive bor- 


rowings, sound business policy requires that it be in- 
creased.” 
* ~ 
P. LORILLARD COMPANY.—The balance sheet of 
the company as of Dec. 31, 1913, compares as follows 
ASSETS. 
1913. 1912 





620 


036,820 $4,7 





Real estate, mach., fixtures, &c.. 





Leaf tob., mfr., stock, op. sup., .20,068,183 14,326,168 
Stocks in other companies.......... 5,540,616 6,668,116 
Trade marks and brands...........19,669,557 19,460,752 
GORD. ccvdsendcdasdd estosecesvecsece 1,274,723 2,783,081 
Accounts and bills receivable....... 3,802,182 3,501,103 
BORGER cccascssten essence i 51,536,795 












Preferred stock ....... -11,307,600 11,307,600 
Common stock ....-ceeeceevececeees 15,155,600 15, 

7 per cent. gold bonds.......se.«++- 10,769,550 10,852,4! 
5 per cent. gold bonds.,....ee.s+++ 10,617,450 10,617,450 
Accrued interest ..........- ° 409,664 411,114 
Provisigns for com., adv., &c....... 1,302,082 486, 109 
Accounts ane bills payable......... 2,327,616 971,551 
Profit and surplus..........+e+es+- 3,502,520 1,734,020 
eee Cc skcedicaebeS Nedteccecesccoaean 55,392,082 51,536,795 


SCHLOSS-SHEFFIELD STEEL AND IRON.—The 
company has isued its report for the year ended Nov. 
30, 1913. The income account compares as follows: 





1913. 1912. 1911. 1910. 
*Profit on pig iron. $509,093 $453,961 $284,350 $474,407 
Profit on coal..... 102,685 74,756 79,469 113,189 
Profit on coke..... 1: 2 108,506 159,401 
Ore sales .....---- 2,269 1,854 any 
Rent, royalties, &c. 240,119 217,776 219,029 
int., div., &c.....- 14,298 14,475 34,975 
Total income...... 994,076 871,328 733,509 1,001,002 

65,285 4,117 68,249 68,285 


Tax and license.... 


General expenses. . 30,648 51,193 


33,076 








Interest .......+++- 217,249 229,964 210,000 
Barghas ...sceccece 678,466 404,649 671,522 
Preferred dividends 469,000 409 "000 469,000 469,000 
Surplus .......-+++: 209,466 84,255 +64,351 202,522 
Common dividend... ...... “sees “Sievers 
Surplus ........++++ 209,466 84,255 764,351 
Previous surplus. . .3,126,948 3,042,693 3,107,044 
Total surplus...... 3,336,414 3,126,948 3,042,693 3,107 "004 


*After charges for depreciation on coal and iron ore, 
25 cents per ton on iron for extraordinary repair and 





Continued on Page 352 
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Industria 


Transactions on the New York Curb 


Is 


—Week's Range.—— Net 





Sales. High Low. Last. Ch’ge. 
375..Am. Druggist Syn.... 14% 13% shill. 
2,700. .British-Am. Tob .... 23% 22% 23 : 
7,400. .British-Ami, Tob., new 23% 23 =U h6m/ 
760..Inter. Rubber tr. ctfs. 8 Te Te se 
500..Liggett & Myers rts.. 2% 2 2 je 
80..Kelly Sp’field Tire... 58 57 58 — % 
10..Kelly Sp’field Tire pf.155 135 135 +2 
700..Marconi of Am., new. 5% 476 4% oe 
2,152..Maxwell Motors...... 7 5% 7 +1% 
2,320..Maxwell Mot. Ist pf.. 33 27% 33+ & 
1,785..Maxwell Motors 2d... 12 9 12 + 3% 
eps UE CMS. ccc scacs 23 21 22 . 
500..N. Y. Transpo.tation. 5 5 5 — % 
2,265. . Pueblo Sm. & Ref.... 2% 2% 23 . 
45,000, .R. & H. Corp., new 8% 9% + 1% 
oe es 2 2 — % 
5,000.. United Cig. St., w. i.. & SOY 9% + 3% 
460..U. S. L. & H., new... ™ Te + 3% 
2..U. 8S. L. & H. pf., new 30 30 WO +5 
Standard Oil Suabsidiuries. 
10,500..Anglo-Am. Oil, new.. 18% 17 18% + 1% 
142..Atlantic Refining ....710 694 eo —13 
435..Buckeye Pipe Line. ..160 150 bs 
480..Continental Oil ...... 261 251 256 +1 
25..Crescent Pipe Line .. 58 58 58 oe 
40..Eureka Pipe Line ....305 300 300 —-1 
200. .Galena-Signal Oil ...177 175 177 +1 
670. .Indiana Pipe Line ...148 135 145 +10 
1,625..National Transit .... 48 40 43. +8 
19)..New York Transit... .310 292 29% —16 
160..Northern Pipe Line. .120 117 118 —2 
Ss RMON EINE. bn ccvesccecs 188 174 181 +9 
REEs «SUNOCO MOND .ceccccccece 112 105 105 —1 
1,205..Prairie Oil & Gas... .598 562 594 +35 


Quotations on the Chicago and N 


Grain and Cotton Markets 


Yew York mar- 


kets last week were as follows: 
CHICAGO 


March 
March 
March 
March 
March 
March 


WHEAT. 


—-May.-— 
High. Low. 





-July.--— 


High. Low. 


Deis idcehkub ek descace<s 984%, 92% 87% 87% 

0 EE ED 93% 92% 88% 87% 

ea Oe A 938% 93% 88% 88% 
. 93% 93 88% 88 

. 93% 92% 88% 87% 

98% 9215-16 88% 885-16 





UGE @ SORGOss< ccccccscsocbdeses 








937g 9256 885g 87% 











Consolidated Stock 


CORN o 
—May.—-_ —July.——-  —--Sept.—— 
High. Low. High. Low. High. Low. 
DO, - Bi scccuees 6674 66% 66% 6514 6516 64% 
March 10......... 66% 657% 65g 657% 657g 654% 
March I1......... 67% 6554 67 66%, «66 65% 
March 12......... 67% 66% 667% 6644 66 651% 
March 138..... sees O7% 65% 671% 664% 66 65% 
March 14......... 67% 675-16 67% 66% 66% 65 13-16 
Week's range ... 67% 6548 67% 6544 66% GAIg 
OATS. 

-—May.-— -—-—--July.-— 
High. Low. High. Low. 

MeO Giccccccsccccesssccceces 39% 39 39% 39 

March 10..cccccccccccccccccccss BY 39 89% 39 
March I11......- TerTerere ree 39% 3934 39% 39% 
March 12...... ecccccccesss 395% 30% 39% 39% 

BieREN Wu cccccectcccsesessscsse OH OK BH OD 
March 14......cccccccscsccccsss 30% 39% 305 993-16 

Week's range.....cccccccsecsess S09 39 395 39 

NEW YORK 
COTTON. 

-——Mar. -—— ——May.—- —July.— 
High. Low. High. Low. High. Low. 
March 9.....12.27 11.71 11.53 11.62 11.48 
March 10.....12.37 11.79 11.67 11.70 11.59 
March 11..... 12.41 11.83 11.74 11.73 11.64 
March 12.....12.44 2. 11.94 11.74 11.78 11.65 
March 13..... 12.59 2.45 12.02 11.938 11.85 11.78 
March 14.....12.67 12.58 12.08 11.97 11.93 11.82 
Week's r’ ee. 12.67 12.06 1208 1153 11.93 11.48 
Bales. First. High. Low. Last. 
10,850..AMAL. COPPER.......- 7344 745 72% T4%s 
280..American Beet Sugar... 21% 22% 21 21% 
3,880..American Can . 2% 2% %2e We 


50..American Car 


& F'dry.. 


49% WH 19% WY 





10..American Cotton Oil..... 43 43 43 43 
2,2%0..American Ice Securities. 30 324 29% 32% 
60..American Locomotive 344% 35 34% 3d 
920..Am. Smelting & Refin.. 67 69% 67 69 
8,340..Am. Sugar Refining ..101% 101% 97% 905% 
100..Am. Telephone & Tel....121% 123 121% 122% 

50..Anaconda Copper Co.... 35% 35% 35% 35% 
610..Atch., Top. & Santa Fé.. 95% 96% 95% 96% 
920..BALTIMORE & OHI1O.. 87% 89% 87% 89 
2,130..Bethlehem Steel .....+-- 42 
990..Brooklyn Rapid Transit. 92 
130..CAL. PETROLEUM - 26% 
4,7). .Canadian Pacific . 20735 
4™..Central Leather Co...... 33 
7,940. .Chesapeake & Ohio...... 531% 
1.940. .Chicago, Mil, & St. P... 97 
310..Chino Copper ......+++-- 41% 
220..Col. Fuel & Iron........ 31% 
110..Corn Products Refining. 11% 
40..DELAWARE & HUD...150 
10..Denver & Rio Grande... 11% 11% 11% 11% 
60..Denver & Rio Grande pf. 20% 21% 2% 21% 
140. .Distillers Securities 18% 19 18% 18% 
eo Oe 2) A rer re ere 23% 29 23 2a 
10..GENERAL MOTORS 76% 76% 76% 76% 


380. 


-Great Northern pf..... 


#@..Gugecnheim Exploration 


-126% = 


126% 127% 
55% 55% 54% 04% 











Saturday, March 14 
—Week's Range.—— Net 





Sales. High. Low. Last. Ch’ge. 
41..Solar Refining ...... 376 865 365 —15 
730..South. Penn, Oil...... 412 387 412 +2) 
70..Southern Pipe Line. ..235 232 2 +1 
91..Southw. Penn. P. L..153 150 153 o° 
2,425. .Standard Oi] of Cal. .352 343 345 +7 
205..Standard Oil of Ind. .558 545 550 — 5 
10. .Standard Oil of Neb. .440 440 4006=«w CT 
6,500. .Standard Oil of N. Y¥.234 215 233 +15 
2,595. .Standard Cil of N. J..421 408 415 +4 
$20. Standard Oil of Ohio.460 440 448 +3 
230..Standard Oil of Kan.538 520 622 —7 
1,150. .Stand. O. of Ky., new.: 282 204 -+-10 
8..fwan & Finch Co... 225 2235 —10 
540..Union Tank Line 9314 94a -—1 
1,104..Vacuum Oj] 212 22335 +9 
260.. Washington Oil ... ”) m» —l1 
Utilities 
L550..Manhattan Transit . 1% 1% 1% we 
Railroud 
5,000..U. P. rts. ex. $3 C. div 28 27% 27% — % 
Mining 
4,100..*Beaver Con ........ 32 30 31 
1,700..Boston Montana .... 7 65 6% a 
12,100..Braden Copper ...... 8% 7% 8% + % 
17,000..Brit. Col. Copper .... 1% 1% 1% + % 
4,190..Buffalo Mines ..... 111-16 13-16 15-16 —5-16 
3, ..*Butte & London .... 56 34 50 +18 
200..Butte & New York... % % % 
13,050..*Caribou Cobalt ..... 73 7O 73 “ 
1,900..Con. Ariz. Smelt..... ly 7-16 % —1-16 


400..Cons. Copper Mines.. 2% 213-16 213-16 —1-16 


10,500..Crown Reserve --1 15-16 1% 115-16 41-16 
fi) .Davis-Daly Copper .. 1% 1% 1% +1-16 
6,000..*Diamondfield Daisy. 4 4 4 — %&% 
700..E] Paso, new oo. 2% 24 %— % 





Colored Oil for Oleomargarine 

All consumers of oleomargarine prefer it col- 
ored, but in the United States, on account of the 
present tax of 10 cents a pound on colored goods, 
most of it is sold uncolored. Oleomargarine com- 
posed of natural materials with an inherent color is 
not subject to this 10-cent tax, hence manufactur- 
ers seek the yellowest attainable oleo oil and other 
ingredients. Palm oil, made from the fleshy por- 
tion of the fruit of the West African palm, Elaeis 
guineensis, has a deep pink color, and if perfectly 
edible would no doubt be a most acceptable raw 
material. Until recently palm oil has been made 
entirely by natives in the most primitive and un- 
cleanly manner, so that it contained considerable 
free fatty acids and had a disagreeable taste. It is 
exported and used entirely for soap and other tech- 
nical purposes. . 

Modern machinery has recently been installed 
in West Africa for expressing edible palm oil on 
the spot, the kernels being exported to Europe as 
heretofore. This new oil, while acceptable to the 
churners of Europe, will not have the same attrac- 
tion for them as for American oleomargarine man- 
ufacturers, because their laws do not generally pre- 
vent artificial coloring, and in most cases 
they actually prefer colorless materials a: 
not influencing the shades of their unifor 
artificial coloring matter. However, this veg 
etable fat might be worth consideration by Amer- 
ican manufacturers, especially as it has a rather 
high melting point—75 degrees to 100 degrees F., 
according to origin and method of extraction—and 
could therefore displace an equal amount of oleo 
oil. The new edible palm oil will soon be on the 
itn saan clea Consular ree 


— o——__. — 


Week Ended March 14, 1914 
Sales. First. High. Low. Last. 
10..ILLINOIS CENTRAL ..100% 100144 HWY WHY 
20. .Inter.-Met, vot. tr ctfs. 14% 14% 14% 14% 


— 


830. .Interborough—Met. pf ... 58% 60 58%, 50% 
13,340..LEHIGH VALLEY 1454 147 143% 146 
1,190..MEXICAN FETROL ... @& 687, 65 63'4 
100. .Mo., Kan. & Tex........ 174%, «17% 17 17 
1,810. .Mo. Facific ............. 24% 2 234, 24% 
100..XAT. KLIECUIT CO..... 132 134% 132 134% 
BO. Nat. Tread Co.....sccssce 49 419 49 49 
20..Nevada Con. Copper.... 1% 6% 0% 15% 
4,640..New York Central....... 881, 90% 8814 Wig 
5460..N. ¥., N. HB. & H...s08% 6% 10% W% 68% 
3. NN. Y., Ont. d& W...é000.2:. 2 Ws 2% 
40..Norfolk & Western..... 102% 108 102 102% 
570..Northern Pacific .......100% 112% 100% 112144 
. .PACIFIC MAIL ......- - 234% 2% 23% 2% 
1,700..Pennsylvania HRailroad...1106% 111% 110 110% 
50..Pressed Steel Car.. 3M 4t%e 43% 43% 


COPFER.. 





220..RAY CON. 215% 195% 21 
44,430. .Reading .........60esee00 164 1G1% 168% 
53O..Republic Lron & Steel... 20%... 25 26% 
880..Rock Island Co..... 5 3% 44 
230..Rock Island Co.. pf.....: 8% 6% iM 
200..Rumely (M.) Co.;....406 i5 15% 138% 14% 
136..Rumely :(M.) Co. pf..... 3 56%. 34 36 
1,690. SOUTHERN PACIFIC,., 53% 94% 32% 94% 
*#)..Southern Ry. ext........ 24% 2% 24% ay 
70..TENNESSEE COPPER. 34% 34% 34% 34% 
W..Texas Co. ..se.ceeesess 14% 140% 145% 147% 
#0..Third Avenue -.......... 43% 43%" 43% 


30..UNION BAG .& P. CO... 7% 7% tT; 7% 


Sales. 
5,800. 
8,100. 
7,200 
2,900, 


3,500. 
64,100. 


1,500. 


25, 10. 


$1,500... 


50,000 





97,000. . We 


condition 


as follows, 





‘Exchange 


-*Ely Consolidated 
-*Florence ..... Sis ae 
"Gold Hill ....... DO 
-Goldfield Con .. 1 13-16 
465. .Greene-Cananea, nev 
-*Green. 
-*Jumbo Extension . 29 
950..Kerr Lake .... $1 
-La Rose Con wa 
400..Mason Valley, new 
-McKinley-Darr: 
200..Mines Co. of Am., new 


177K). .Can. 


Modern Miller 
remains 
the largest and best stand the St 
In Kansas, March wind 
is firmly rooted, with moisture in subs 
soft Winter wheat States the 


of grain in the 





Cop. M. & § 


1,900. .*Nevada Hills 

4,000..*N. U. Bingham. EU 
. 6,800..Nipissing Mines ... ( 

200..Ohio Copper ..... ¢ 8 

SEBO. ORO 55 oct ccs 1 

1,225. .Standard Silver-Lead 

6,070. .Stewart Mining 

15,300. .*Tonopah Merger 

2,000..Tonopah Extension 


130..Tonopah M. of Nev 


1,1). .Tularosa ae 
4,4. .Tuolumne Copper 
20,000..*West End Cons . 95 
0,600, .* West End Ext...... 4 
800. .Yukon Gold ........ 


*Cents per shat 


Bonds 


Braden Copper 6s 160 


Pac. 6% notes 104 


.Cuban new 5s 8 
11,000. .N. Y 
stern Pa 


C. 4%s, 1962. ..100 





Modern Miller’s Opinion 
says: “ The Wint« 
highly favorabl 


were he 


prospe 


iant. Investigation shows the ] 
Illinois uninjured by February ice coveri 
doned acreage this year promi to be 


Farm Reserves 


The Government report of the 
hands of farm M 


(000 omitted): 





1914 
Lushels. ‘ j 
Wheat 151,809 19.5 j 4 
Corn I 4 
Oats 4 
Barley 
The disposition of grains o1 
as follows: 
WHI 
Year. Res 
BONO sc kviticeelse dvs 151,809,00 
PEED oeudceceses 156.4 00 . 
BEAD Lar tesvecorgs 122, 025), (4 
BER cisewasse «+ 162,705,04 
1910 ee ee 160,214,0) 
‘In ‘Unite d States 
cor 
1914 S60 
DOES  acvbedstedes 2x0), 
MO bt aabede dee 880,069, 00 ‘ 
BORE. s0s6eeeseess 1,165,37 
ME, d6.6:006000.0:0:0 N77, 561, 
WIA ..ccescceee. 419,476, 0% 
PED: 6n0s0sse0ewe 604,216,( 
ME, 4 6ads 606s dee 289, OSS, Of 
| ry 122 ,565,0 
MD SS daicsccve 65,932,000 ’ ‘ 
Sales. i 
12,8%). Unien Pacific 
4,120..U. 8. Rubber 
55,690. .U. S. Steel 
0... S. Steel pf 
140..Utah Copper 
200..VA.-CAR. CHEMI I 
10.. WABASH 
450..Western Unio Tel 
10..Western Unior 
1,490. .Westinghouse I ® M 
206, 900 
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Net 
ist. Ch'ge. 
{14 ge 
65 10 
7 1 
16 -16 
644 i 
7 + % 
29 + 3% 
16 . 
55 = % 
”) ~~? 
ox, % 
‘ , 
AU 3% 
6% — % 
Ses os 
15 3 
-16 ‘ 
1% +1-16 
6 1 
1% +3-16 
4 +1-16 
M4 + 3 
2 —2 
3 * 
x) 15 
, % 
84 -16 
00% —3-16 
60 - 7%, 


vheat crop 


2xas has 
had. 
the plant 


ever 


il. In the 
ts are brill- 


Southern 


ng. Aban- 


small.” 





d 1ount 
arch 1, is 
1019....uu 
shels. % 
aa 9.6 
4.069 9 
1,988 $1.4 
24,760 15.5 


1914, was 


lotal. 
830,000 
220,269,000 
79,102,000 
19,558,000 
0,127,000 


,000 
000 

77,182,000 
191,919,000 





10,865,000 
616,559,000 
4,354,000 
158,085,000 
4,971,000 
= 


Wilson & Chardon 


Members Con 


52 Broadway, New York 


Transact a stri 
for Investment 


PmAe TIONAL 





ly 
on Partial Payment Plan 


Personal attention 


For the 


protection and form 


books audited quarterly by 


Messrs. 


tion: 


“We hereby certify that we find the 


Suffern 
Broadway, N. Y., 


& Son, Certit I 
report £ lo a of 


of your business on a liquidating basis 


January 2nd, 1914, 


shows the full 


Stocks 


LOTS 


Bonds 
Margin, 


f ordera 
have our 
148 


examina- 


condition 
as of 
capital of 


$50,000 intact and a remaining surplus on hend.” 





Correspondence invited Telephone 1336 Broad. 
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IN DUST RIALS—Continued 


(From Page 350) 


renewals and 35 cents per ton profit on coke manu- 


factured. {Deficit. tEqual to 2.08 per cent. on $10,000,- 
000 common stock, against 0.84 per cent. earned on same 
stock previous year. President J. C. Maben says: “ The 
monthly production of iron in 1913 in the United States 
was the reverse of that of 1912. ‘The latter year opened 
with a depressed market, but both production and prices 
showed a steady improvement, and the year closed with 
the largest output and the best prices for iron of the 
year; whereas 1913 opened with the largest production 
and the highest prices of the year, but depression soon 
set in and both outputs and prices steadily declined, 
and the year closed with production at a minimum and 
prices at the lowest point. The output of your furnaces 
show a small increase over that of 1912. At the be- 
ginning of the year we had 22,500 tons of iron stored 
on the furnace yards belonging to the company. At 
the close of the year this had been increased to 55,000 
tens, and since then to 75,000 tons, Owing to the slack 
demand. The falling off in demand may be traced 
the agitation of the tariff question and the adoption of 
the bill, and the unsettled conditions of business gen- 
erally throughout the country, the causes of which need 
mot be discussed here.” 


STUDEBAKER CORPORATION.—Reports for year 


ended Dec. 31: 

1913. 
Total income . $2,850,023 $3,464.$952 
Salaries and depreciation... 367,788 339,076 
Balance 3,125,876 
Surplus after charges 2,597,674 
Preferred dividends 


1912. Decrease. 
$614,029 
*28,712 
(42,741 
093,261 
29,750 
€63,511 
152,490 
511,021 


Extraord. exp. chgd. off... 
Surplus 
*Increase. 


UNITED STATES EXPRESS.—The company reports 
to the Interstate Commerce Commission for November 
and five months compared as follows: 

1913. 1912. 
$1,725,508 $2,015,868 

845,532 953,403 

880,066 1,062,465 

902,200 974,806 72,004 

22,134 187,650 °100,793 

10,666 11,184 *518 

32,801 176,474 9 *100,270 


Decrease. 
$290,270 
107,871 
182,398 


Total receipts from oper... 
Express privileges.......... 
Total operating revenue.... 
Total operating expenses... 
Net operating deficit 
Taxes 
Operating deficit 

Five months: 
Total receipts from oper... 9,004,341 
Express privileges ... 4,442,022 
Total operating revenue.... 4,562,319 
Total operating expenses... 4,505,738 
Net operating revenue 


9,578,045 
4,584,420 
4,993,625 
4,746,969 
246,655 
53,602 


190,074 
4,109 





Operating income 193,053 185,064 

Mileage, steam roads....... 29,080 28,922 "157 

Mileage, other lines 3,922 4,026 10% 
*Increase. tSurplus. 


WASHINGTON OIL COMPANY (a former Standard 
Oil subsidiary) reports for year ended Dec. 31: 
1913. 1912. 

.. $68,364 $33,829 
. 80,000 

-- 11,686 

.. 59,820 
. 48,184 


1911. 
$16,525 
29,000 
12,475 
38,466 
25,991 


Net profits... 

Dividends 

Deficit 

Previous surplus.. 

Profit and loss surplus.. 
*Surplus. 


* + ¢ 

WELLS FARGO & CO.—In reply to the question as 
to whether Wells Fargo & Co. would go out of business 
on account of the parcel post, B. D. Caldwell, President 
of the company, issued the following statement: “ This 
company has no intention of retiring from the field of 
express business, in which it was a pioneer and has 
been engaged for the last sixty years, and now oper- 
ates nearly 100,000 miles of railroad and steamsh!p 








lines. When parcel post was inaugurated we took the 
position that there was room in the public interest for 
both the parcel post and the express. A year’s experi- 
ence since the installation of parcel post has demon 
strated that a very large umber of individuals and 
firms have built up their business upon express service, 
and that it is an absolute necessity to the business 
interests of the countr edited movement and 
personal care for merchan: sh'pments of all weights 
and values, as well as | hable food products, live 
animals, and the innumerawi« articles requiring extreme 
care or security in handling We are undertaking, 
through increased efficiency, to adjust our business to 
the new conditions, and to not only maintain but en- 
large the usefulness of the express through service and 
a genuine spirit of co-operation with our patrons. We 
are encouraged to believe that the commercial interests 
of the country, for whom more than 00 per cent. of ex- 
press traffic is carried, will support our efforts to con- 
tinue a vital agency of transportation which has not 
been, and we do not believe ever can be, furnished in 
corresponding adequacy by any other medium.” 


Curve of the ‘Basic ‘Price of Bonds 


bo? Jan 


s+ 1913 
—1914 


M 


“88 
“86 


Weekly Averages 


In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 


end of 1913 by years, and also for the first half of 1913 and this year to date, by weeks. 





E & Cc. Randolph 


The Best Bonds - 
For Private Investors 


are bonds which provide the largest revenue safely. At 
current prices Public Utility bonds meet these requirements. 


Send for Circular 80 which explains 
a particularly attractive offering. 


G 
9% 1 To wy estMENTS 6% 
First Mortgage Gold Bonds 


Secured by massive central busi- 


ness buildings, owned and occupied 
by large and successful enterprises, 
situated in the most valuable sec- 
tions of Chicago and other leading 
American cities. 

Purchased by Banks, Insurance 
Companies and the most conservative 
Investors. 

Special terms to dealers 


Full particulars upon request 


embera New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
me..t. 
T. F. Shields, Mg 
Dealers in Investment and other Securities 
ef the United d States, Canada, and Mexico, 


DIV IDENDS. 


THE NEW ¥ YORK CENTRAL & H D- 
SON RIVER RAILROAD COMPANY ° 
New York, March lith, 1914, 
A Qvarterly Dividend of One and One- -Quar 
ter per cent. (14%) on the capital stock of 
this Company has been declared payable April 
15th, 1914, at the office of the Treasurer, to 
stockholders of re: cord at the close of bust- 
ness March 20th, 1914. 


Hodenpyl, Hardy & Co. 


BANKERS 
First National Bank Building 
hicago 


Oldest Banking House in Chicago 
Founded 1855 Capital $1,500,000 


AND TRUST COMPANY 
N. E. Corner Clark & Randolph Streets 


For the purpose of the Annus! Meet! 
the Stockholders of this Company, wh 
be held April 15th, 1914, the stock ¢ 
books will be closed at 3:00 P. M 
20th, 1914, and reopened at 10:00 
April 16th, 1914 

EDWARD L. ROSSITER, , 

NEW YORK STATE RAILW AYS.— 

Grand Centrel Terminal, N. 
March 15th, sole. 

A Dividend of One and One-quarter per 
cent. (1%%) on the Preferred Stock and One 
and One-half per cent. (144%). on the Common 
Stock of this Company has been declared 
payable April ist, 1914, at the office of the 

asurer, to stockholders of record at the 


CHICAGO 
FINANCIAL INVESTIGATIONS clese of business March 24th, 1914. 
IOWARD L. ROSSITER, Treasurer. 


made by pee RS AEE Ee — 


DRUMMOND’S DETECTIVE AGENCY, 
FILE 


: 1 Ann St, New York City. 
The Annalist 
FOR REFERENCE. 


When bound for convenient hand- 
ling, a file of THE ANNALIST 
provides, at a moment's notice, 
exact information on every im- 
portant event in finance, com- 
merce, agriculture, railways, and 
other public utilities, besides full 
records of transactions in stocks 
and ‘bonds on the New York Ex- 
change. For many purposes of 
reference, readers find back 
numbers valuable. 
THE ANNALIST will deliver 
INVESTMENT BONDS pr ee an ‘attractive, substantial binder, 
Pic LIS. ¢RENCE ; nedtly lettered in gold, for $1.25 
MONEY COUNTER AND SORTER, by large PRUs cS A HE | —the cost price. Each binder 


downtown trust company; middle aged man 2 lam « > ’ 
preferred; must be thoroughly experienced: ORGANIZATIONS. 25 ANNALI holds a complete volume. Ask fon 
oe »= : 
The Big Ben Binder, and address 


43 Exchange Place 
give references, 4ge, and salary expec 
The Annalist, 


lication confidential. Addre: Cc tid tial, 
New York P.O. Box 822, New York City. naties 
Times Square; New York. 


14 Wail Street 


Treasu 

















51% Guaranteed 
. Rich meh rade First Mortgages Cc 
mon wast. vings Co. 

We Finance — 

Capital, One ‘Million Dollars 
Electric Light, Power and Street ee uhita Proton 
Railway Enterprises with rec- Cote J. Antorene,, vise eeeeton' 

James G. Tinsley, ce- President 

ords of established earnings 


8S. D. Scudder, Vice-Pres. & Treasurer 
We Offer 


R. J. Willingham, Jr.. Secretary 
Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 























a 
WITHOUT FLAWS, 
(Registered.) 
For Banking Institutions and Offices 


BONDS FOR INVESTMENT 
DIAMOND COMPOSITION PLOORS 


ERVIN & COMPANY | |... iistif’cmusry rections, ant moderate 


w York Stock Exch in cost. 
Members | r Palladelphis Stock ‘Exchange AMERICAN MAGNESIA CEMENT CO., Inc., 
2 Ka th St Murray Hill 2728. 


Electric Bond & Share Co Drexel Building, Philadelphia ants 
(Paid-Up Capital & Surplus $12,500,000) Branch Otilce, 333-4-5 an 
71 Broadway, New York ee 


FLOORS 


Real Estate Trust Bidg. 





BRITISH LAWYER, WIDE FINAN- 
CIAL AND COMMERCIAL EXPERI- 
ENCE IN PROMOTIONS, CONCES- 
SIONS, INTRODUCTION OF SCRIP 
TO EUROPEAN BOURSES AND OB- 
bg ad nd STOCK EXCHANGE QUO- 

HAVING SU Cc WSSFU a 


ENGAGEMEN 
. ‘ES AND ABOUT TO RBTUR? 
TO EUROPE, IS WILLING TO CON- 
SIDER A LIMITED NUMBER OF 
PROFESSIONAL RETAINERS FOR 
SPECIAL WORK, OR TO MAKE 
PERMANENT ARRANGEMENTS TO 
REPRESENT ONE OR MORE LEAD- 
ORDON 

















Rapid Collections - Personal Demands} 


Sterling Adjustment Co. 
E. H. ROLLINS & SONS bt Cuiesbens Steneh, Bow Berk 


NO CHARGE IF UNSUCCESSFUL 
Write for Rates Phone Worth 82 











Founded 1876 




















CREDIT and COLLECTION EXECUTIVE, 
now employed, de- 





Boston Philadelphia Chicage Denver 
San Francisco Los Angeles London 


BRONX MAN as a Bronx manager wanted 
for new branch office of New York Stock 

















Exchange house. “State qualifications, Ly 4 
ng age, experience, and references. Bou C 1 
Annalist 


3 ass organ: 
accustomed to handling help. R 15? Annalist 

















